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PRICE TREND IS... 
UPWARD. ON 


Neer eee ee eR a a 


“CUT/HIGH COST OF GOVERNMENT 


O THOSE who have been looking te Ottawa to do something effective 
to reduce the high cost of a eeeien to dispense with 
the eral of Griffenhagen an eonhole- their re- 
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i GOVERNMENT 


ent. ve ak Reverse 


191 Provincial Result to 
~ Keep in the Running 


3 rT mepere VIEW | 


; ' Quebec Gampaign—-Against 
Wheat Pool—Two M.P.’s 


; In One Company 


By Oux Political ‘Correspondent 
ron campaign may be 
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commendations for the Mergduicatiog of over- ae ,Services, comes 


as a shock; to the business men of the toaaney cxmner ge all who Dear a material 
share in the’ burden of national taxation it is a mata for keen disappoint- 
went, 


Hundreds of thousands had been spent on the investigation by these 
experts; their recommendations involved the many. branches of the #ar- 
flung civil service. To judge ‘by the faet that in the reorgarzation of one 
small. department, the printing bureau, a saving of $500,000 was effected, 
the government’s course in empl weal ihe would seem to have been fully 
—. Ast oe it 9 when rhe! os that a cost. of. government might 

¢ wn. by ons ann taxburdens of 
| relieved, the whole plan is supendan ° eee ae 

Whether this step has been taken as a matter of pre-election political 


expediency, or whether it is just another instance of the lack of: govern- 
mental spine when’ it comes to the- 


of efficient, business-like 
methods in the*administration of pudlic affairs i, not of. great importance. 
The disappointing fact is that an. opportunity, such as seidom: presents 


itiself to reduce the, cost, of government, has been neglected. Whether the 
new government will have more courage remains to be seen. 


=<|Railway Probleni Vital; 


Where Do Leaders Stand? 


Neither. Meighen, King nor ‘nor Crerar Has Handled This 
Question Frankly—A Review omthe:) }."’ 
Possible Solutions. » ° 


LEADERS MUST SPEAK OUT ON RAILWAY QUESTION. 
Tashan tekeeae the stupendous facts of the railway question. The 
natio ways represent a combined property expenditure of 
$1,600,000,000. Canada’s share in gifts to the. railways ‘has been $722,000,- 
actual return we shall ever ive for it: 


for every man, woman and child in. the country. A sum that 
wiped out our whole national debt. before the war and left 


i 


Mr.}% indicate that. on 
| itely inengnrse oe 
| ¢erin dasinz too: 


: “If we had even 
/people in: Canada. today, our railway problem would solve itself.” 


haven’t, and the railway problem cannot solve itself. And if we sit 
folded hands praying for those fifteen million people we may have 
y under’ taxation, to pay one million dollars 


| more ~— the bottomless pit of our. 


, f the Toronto Hydro Electric system, just 
) a ‘aterasting aftiesion that ~ commissioners have 


wages working conditions on a level that could not possibly 
ee ones wee had the undertaking been carried on under ordinary 
|. "The Financial Post ‘has giways regarded the . Toronto Hydro Commis- 


jently conducted; so-far as a publicly owned utility— 
the Ontario Hydro. Commission as dominated by- Sir 


inducted. And now this admissien to the . heavily) Vv 

ote aasoneees have been maintained at a level which 
in ordinary private business. 

aa always ees hes wreak Cemiements weakness 

stered under public ee that employees will 


other that they expect more for what 
ay i ion of how they voted, beans 


, “dr the municipality, E because 
Ee Crt Ot at trom an eee 
“a whole than one controlled- by a, number of people as share- 


: ~ hysther, issi admit in their report that 
a re time, the. wages oie scohalee to inflexible wdrld-wide 
%>ut. that “the commissioners, however, 


redpetions unless or until such become absolutely 


aiperative and inéscapable. when the: competitive conditions in the 
are ignortd ork gage a time will evidently never arrive. 

that labor would appreciate being overpaid by the Hydro’ 
up in greater efficiency is destroyed: The report, continying, 


t “notwithstanding these conditions, an applica- 
J don was teenie ee 1921; by ea pela Trades 


‘| Union, which claimed to represent the employees of the systems, for in- 
‘C sin wages and alterations in conditions that would involve further 
of approximately 20 — cent in the wages for actual work done.” 
met this demand would ok gg or higher rates to con- 


joners ed, but was ordered by the 
A. at tnd the, prospect of poebly. still higher wages 


t of Justice ruled that: the pro- 
of when ‘the” ty suse wed ee) ‘Act are not applicable to 


market 
idea 
it 


Lee"hawe 
, have 


“tivation which do not have to show; a profit in 
Gs perform a very. doubtful service to the .com- 


a wages above what is warranted by prevailing con- 
that process. of readjustment which _ must 


reduced to a basis to bring 
a are Sheajthy indoetial industrial conditions and 


g to the Geikiorediee Thc Ueisbind seen cod 


1 look, to. him. eer statement of how he would 
handle our railway -problem— o£ fifteen. miltion 


pzopelation: Mr. Meighen must. in talon <5 wet = ee the Se So must 

King. ‘We have a right to sts ee are asking 
for the votes ot the’ business comm 078 5 whesdie Canada's biggest 
problem. 


In this article the various 


of the railway problem are 
some of them nie already in 
public documents, some of them later] 


developments or ‘alternatives not yet 
considered officia'ly. These emana’ cman ' 
from a fairly intimate knowledge : 
the views of the different Executives 
concerned. 


ai Main, Solutions 
g the proposals. di. 
bl. es into the following 
otis: 


asa—vethintag two for Canada,— 
through handing over a ‘portion 
of the present Grand . Trunk 


Pacific .or’ Qanadian National 


lines in the West, or portions of 


beth, ang being operated as a 
private system, the C. P. R. 
taking the balance under “the 
Shaughnessy plan. (d).—Held 


@g am integral part of. the 
National railway. system but op- 


erated by ‘a private corporation. 


Baltics) Interference Unavoidable 
1.—Government ownership and op- As for Government ownership the 
eration of the ent National Rail- obviops weakness is. the probable,— 


way system, including the.. Grand|sha.] we not say inevitable— political 
Trunk, continued indefinitely, interference with a strictly business 
2—The “Shaughnessy” plan dffoperation of the road. How closely 


control and operation of a combined] it drags on to politics, or politics drag 
system of the Canadian Pacific\Rail-|on to it, wa, illustrated on Tuesday 
way and the National railways, of this week when Premier. Meighen, 
a guarantee to: the C. P. R., with or|—and:not the general mariager of the 


without the: inclusion of the Grand system—announced that it- had been 
Trunk—for a limited period or for} decided ty establish one of the “grand 


perpetuity, divislogs’ of the ‘system in Moncton. 
8.—Tvransfer by sale. to a’ private 

corporation, other thag the C. P.. R:, valiticat eiaen assemb!ed. 

of the National system, immediately, If Politics Will Permit 

or following ’a limited period of oper-j . But there is no need to go further 


ation and’ co-ordination by the Gore than Sir Joseph Flavelle, whose ax- 


ernment of the present different peso * as the head of the Imperial 
units: unitions Board at Ottawa, burnt 

4.—The operation, under lease, of ae into hig soul. In his letter to the 
the Canadian National lines to- a} Premier he @eclared that “we will 


private ‘corporation, Government |have gin- uncemfortable time for years 
ownership’ continuing for an { indedin- With this -publicly-owned. railway 
ile period. 


property, but we need not: give way 
5.—The Grand Trunk phase— to fear,”—if it was operated “under 
_ (a). —Connected with.the rest of} conditions reasonably corresponding 
' the Government lines unties tsov-|to those present in s lly oper- 
ernment. ownership. .and opera-jated private properti “Ef politics 


tion.’ (b).“Detached and operat-|-will permit, and Parliament and the 


ed fg 4 separate unit, in competi Press will allow ¥ necessary. freed- 


-. tion ‘with the combined C. P. R.} om and give the necessary support, 
_ —MNational systems. (c}. Extend-| the gravity of the ettuation should 
_ ed. into a transcontinental syst- Continued on page 
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STOCK MARKET 


Price Averages Mi Move Up to 


Higher Levels During: 
Course of the Week 


SENTIMENT. ENT. IMPROVES 


Many Basic Commolitihad Firm 
Up’ After Long Period. Of. 
Decline—“Bargains” ate 


Being Picked Up. 


The improved market sgn . 
which has beén in evidence a 
weeks, continues: a 
and stimulated somé 
ing this week which } 
of again ritoving the prise ave 
to higher levels that at the . 
the. previous week. Turnover, - 
usually the case when’ 
for investment purposes.< 


moderate proportions, 

absence of aggressive demand, ; 

stock advances were). of a ‘cc 

tive nature only. The marke 

was fairly broad, but; there is 

racasure of instability at the moi 
hich destréys assur ; i 

Teactionary tendencies | 

the past: 


ee f orward movement 
nu 


and steal, copper and petroleum, dur-" 
ing the week, was. generally regard- 
ed as a faverable factor, and the de- 
velopments of the week were ae 
evidence that business imp 


*1is, not, merely a prospect, but: op 


ity: 
reached such proportions, 
a. broad . 


. 2 


upon the price changes: of ie ree 
The fact that the aavaties. for »- 
raw or basic 

tegarded ‘as a hopeful, 

must not. be. overlooked 

dustry the problems of 

ment era have. not yet’ 


to conclusion, and in. many 


cost factor as ag to 

extensively. revised. Such 

as have -cleared away these 

ties will have thé advantage in 

they can,offer goods ata loWer price: . 
thanstheir competitors who have oa 
tardy in this connection, foes 


3 as 
The price change noted above . gi 
significant, however, toming as it 
does after; a long period of deflation. 
Whether the forward movement is 


justified in the light of increased de-, 
mand is not yet: clear, but it is a de 


finite inditation that the low price 
ebb for these commodities. has” been 
narrowly approached if it has not 
been. finally reached, and that a state 
of ‘stability in the market will follow, 


which will further stimulate tr 


Market interest was fairly 
this week, with the utilities 


atiracting: the major port-on of the 
attention. Power securities im -the - 


rutin proficed pnd _ price auvaliges 
were in order. The of old, 


established industrials, which have’ 
safely weathered numerous storms of 


depression, were active and firm, and 
were favored by investment interests 
who. realize that at present , levels, 

many of these securities are ‘ cheap. \ 


The papér seturities have been com- 
paratively inactive, and reflect the 


disfavor ints which they have heen 
hrown, by- recent unfavorabieé favor 
opments. 


The mining markets. continue os 
display a healthy tone, with a igther 


heavy turnover in the p¥oven securis 
ties, 


ENGLISH ELECTRIC OFFERING 
The «stock "offering’ of the English 


; , . 
Electric Co. of Canada, is receiving 
a favorable reception at "the hands ‘of 
Canadian investors, as more than 50 
per cent. of the $2,000,000 issue of 
8 per cent. preferred has been sold, 
according to the secprity dealers 


handling the issue. Inquiries are re- 


ported’ to be coming in’ from all, 


parts of the country. The stock is 
offered, at. par and carries. a banus 
of 40 per cent of common stock. 
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Es Sr donee we rae gs OF ties. 
gti: are 20 Branches in Toronto and District. - 


Dianne BANK 


. $10,500, Deposits (April $0, 1981) $154,911,487 
a a oe eal Deveatte (Ave on eat) reanataee 


| President: SIR H. MONTAGU ALLAN, o.¥, 0. 
Vice-President: F. HOWARD WILSON. 


Manager : MACAROW. 
se aaa iar a a EB. MERRBTT. 
‘General Supervisor: .W. A. MELDRUM. 


Banking F: ce iadalibnis 


‘The’ friendship of a strong Bank fille an important . 
place in the life story of every successful business 
man. The experience, the information, the 
of trade conditions and financial problems, ‘ 
the .progressive Bank offers its customers, have often 
been the means of averting a crisis and paving the. 
oe ee ee eee . 


THE DOMINION BANK | 


Established 1871 


-» Complete Banking Facilities 
Manufacturers and business houses carrying 


their accounts with The Dominion Bank: are* 
assured “of efficient service. 


Savings Department 


Interest aflowed on deposits and paid or added 
to accounts twice a year. 


TRAIN THE YOUNG IDEA 
Commence early to teach your child the pur- 
pose of a bank. Open a’savings account for 


them and get them interested in the bank 
book. 


~ 


: ‘TWELVE BRANCHES IN TORONTO j 
Head Office, 8-10 ee St. W. 
Ti 2 wee aecagen and Se 


S Be Weviuan Becky Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


et ssl ss ss gests 
DIRECTORS: — Alex.. Simpson, Pres., oe ‘Minn.; Jos, 
Sas g ogg bina tWeyburn, Sask.; J. cBride, Weyburn, 


Sask. s: 


offet, We burn, Sask.: HN, Mo , Weyburn, 
E Gocarson: te Rock, S.D.; D. Moki Wor 
Seon ea H, O. Powell, Gen. Mgr. Wesburn, fa. 


ro General Banking and Foreign Exchange Business Transacted. 
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1 EMPLOYERS IN Eis ‘calnck ben duck Gaaked tak?! 
henceforth the unemployed must 

work for what they get. This de- 

BRIT. AIN DEFEAT cision brings the government into cok 
lision with the minimum wage act}, 
MINIMUM WAGE and as a result, the general unaer- 
standing is that wages must now be 


- oon sae " regulated more by the law of oe 
Became Most Oppressive| and demazid, than by the 


trade boards, 
_ During Period of “After all,” anid Mr. W. L. Hiche 


The War 7. ens, the head of Cammell Laird, 
“no government can compel an em- 


BOARDS INTERFERE [2"into work” 
Manufacturers ‘are Strong in PLOYEES BUYING 
Their Opposition—As Us- SHARES IN | IN RAILROADS 
ae ls Maw York Cantealadoete Gis 
*. ‘Things Too Far. Scheme of Lehigh Valley 
thy: Meabert: i, Caneen, and Illinois Central” 
Written for Barron’s from London. 


“ ‘This, has been a season of dead- * New York) Central is: rae latest 
the Irish. deadlock, in which Mr. De|!0F more than a year on the Lehigh 


q| Valley and Illinois Central whereby 
oan ee it to a ~ “™" Jemiployees may buy shares in the 


Nees Deg the economy dead- | Company on an instalment basis. I 


the 14 months sifice the plan was 
sities und the ipecdiact fe, Jegart. | Presented ‘by the Lehigh Valley to 
ments of the gov ak Nes tale its workers, 1,348 employes have be- 
dual there is 100 he oe t. It ig | Come stockholders. They have pur- 
the old story of the irresistible force meen — Baga 0.280 
against the ‘immovable rock. Se of workers. October 2, 1920, 
ea coues berees he exports dead- a total of 1,028 employees had sub- 
ock, caused by the bewildering chaos | .-ribed for 4,483 shares under the 
of the foreign exchanges. a 4°, | plan, and iff the year that has elaps- 
sae ta, Wokland who coderatned, for (0G erate Manel ee 


tion’ in October, 1920, 

Also, there was until this week aj/shares, while this October it is 4.80 
fourth deadlock, between the unem- | shares. 
ployed problem and the minimum; Under the plan announced by the 
wage law; but this has now been/ Lehigh Valley the company buys the 
broken by the decision of a Ports-|stock for the employe in the open mar- 
mouth Judge against the validity of | ket on the day his order reaches the 
the minimum wage act. 

Half a dozen dry goods merchants 
in Portsmouth were summoned for }share, the 
paying wages below the minimum |from the payroll in the 
that fixed by the Trade|of the month. Interest is allowed on 


liboard. The merchants did not accept |the part payments at the dividend 
I this prosecution meekly. They fought|rate carried hy the common 


back, They challenged the justice of |7% per annum. 


Crop of 20 pean at... 
2 »187 [000 ? 000 Bushels “4 


Total wheat production of 20 coun- 

of trade and commer- | tries, in 1921, was approximately 2,- 

om state control. Busi- | 787,000,000 bushels. This total is 

everywhere cutting itself | 173,000,000 bushels larger than the 

thos the bureaucratic entangle- | Production last year. according to 
ments that were permitted during the |the U. S. Bureau of Markets.. It 


. 


SEES LITTLE GOOD 
IN PRINCIPLE OF 
~ TAX EXEMPTION|| 


ot| Exemption of Some Security| 


_ Revenues one af Bie Bee 
of Taxation System = 


CANNOT BE juste 


American Finaneier Declares, 
That Adoption of Practice 
Tends to Discourage Mu-— 

nicipal th nas 


The policy of tax cutiiiak for | 
municipal bonds, in widespread oper- 


ation in the United States, has not|- 
Jocks in England. There has been Tailroad to follow the plan in. effect ;been generally accepted in Canada. |= = 


Our experience centres mainly about} 
the tax-free Victory Bonds, and in 


Bankers, at Des Moines, 
_pressés an’ American viewpoint: 
In principle as well as in its 
the omens from tax 


if 


i 


eee 


gFz 
i 
F 


ane 


must be remembered that the total | 


Minimum Wage Law . eed — not hg a complete 

This minimum wage law has been | Pc‘Ure © e@ supply situation, be- 
in existence for 14 years. It was Sone Russia = supplied the im- 
brought about by the creation of |>°Ttne countries with an annual 


trade boards. It was meant to pre-|2¥etase Df 160,000,000 bushels in the | cessi 


r 4 pre-war period of 1909-1913. Ni 
vent sweating; but during the war,|,). importing countries are deprived 
its scope was widened and it became £ thi 
ist “op ees . Be 2 SS ke of supply, and Russia 
There are at present 64 of these 
cat otra singe nin | 1 Be bo ally eta 
R tly. ‘et the instigation of the m e exporta e surplus of other 
Ul Been ¥ cher op es or oats countries which would otherwise have 
coutiens: kas tnitak te enderse been available- for importing coun- 
the payment: of the trade board rates. cackee ak cvaes to, the 160,000,000 
aan result, hundreds of dressmak. | °UShels that Russia annually expoft- 
oe. ailinens ‘and othes mall employ. ed before the war, makes the wheat 
or kee Ashcan tak ak Weoloae. available for export 200,000,000 bush- 


els less than was the case before the 
One manufacturer of perambulat-|—.. Also, because of a crop short- 
ors in London—a kindly old man who nti s t of the | 
treats his workers as members of his, 06° NGe 8 ont o ist of x 
own family and shares hig profits | °° @n an importer. 
with’ Shéin. waa: adlsed dunes in jail The countries included in the above 
and fined $200, with the option of 81 nie ee 
days in prison. This for the crime 
of employing 45 girls at a trifle less | Uniteg States . . 14 pe oat pesado 
than the legal minimum, Canada .. .. .. 294 000,000 000, 
Even the judge in this case was| France .. .. .. 822,000,000 
_|ashamed of the law he had to enforce | [tly -. .. -... 
and made a statement from the bench| Romania. 
that such a law put an end to free-| Bulgaria .. 
dom and common sense. Hungary .. 
The Portsmouth judge went still P tane tee +: 
further and refused to accept the Grechostovakia. 
evidence or to enforce the law. Tepediavia : 
The government is expected to take! Poland .. . 
aetion during the month and to mod-| Spain .. .. ., 
ify or suspend the operation of the oan Kine 
minimum wage law. At present, no aden Kingdom 
ane wants it, except a few of theIndia........ 
most Socialistic labor leaders: Argentina .. .. 
All ve British Chambers, of Com- Australia .. - 146 "000,000 
merce have signed a petition against 
ype oer of these trade boards. — RA. ere renee er 
The eration of British industries ‘ 
wants the boards wiped out altogeth- THE U. 8. COTTON CROP 
er; and many people are asking that 


Smaliness of Yield has Relieved 
a of es shall be Overloaded Situation 
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Reds are Active : . _ rte of American eotton 
: uring the coming. year will result 
‘ As ustal, the extremists have gone from the extraordinary reduction in 
oo far and caused a reaction. The} ,», hE chee tha! Mktiodal Meek 
so-called “Red” labor leaders demand- of Commerce e New York believes 
od “full pay for no work.” They | : 


The smallness of the ‘crop has decid- 
yeeeucr aes nee ae raised by edly relieved the overloaded situation 


in the eotton market, it says in the 

As England has spent $200,060,000 Oetoher fesue of its magazine, Com- 
on doles in the last 12 months, this 

jmeree Monthly, but the available sup- 

demand was, the ‘last straw. The plies are ample te meet internation- 
doles have been reduced and will 


likely be stopped altogether. — al. requirements. 


necessities of life on the other, there can 


be no choice and if the money supply. is | sees : 


insufficient to finance at reasonable rates 
both the public improvements and the 
nroductive enterprise, the public imnrove- 
ment should be postnoned rather on S to 
issue tax exempt bonds to absorb 


money which would otherwise be avail. wi 


able “for production. 

To exempt mortgages from taxation -in 
whole has demonstrated the fallacy of. 
this contention, for in no case have ‘the 
interest rates followed in like Tr. 
tionethe benefits or burdens created 
euch laws. Another fact showing the 
lacy of this contention is “ 
are seldom consumed at ee 
within the state or municipality which 


issued them, but must seek their market |} 


ere ‘the money is to be found and come 


in comnetition with other investments of [I 
rable 


various kinde possessing va 

or undesirable features. When we fe- 
member that the constitutional necessi- 
ties referred to do not vrevent any state 
from taxine the bonds issued by another 
and that: some states do this it becomes 
poarent that thé tax exemntion featire 
aan affect interest rates only in limited 
degree, and that the exemntion of the 
imeome from such securities from federal 
ineome taxes, much more than offsets 
any advantage in interest rates which 
Ned grow out of the tax exemption fea- 


‘There is né principle upon which the |’ 
extension of the exemption privilege to |< 


other securities can be justified. Thus 
far the privilege has been extended only: 
to banks organized under the Federal 
Farm Loan Act. During the past two 
years there have been before congress 


and the legislatures of various states | 


schemes for extending the privilere to 


‘T various other securities and entervrises. 


The building of houses to meet the 
shortage in honsine forilities in cities 
hae been chief among them. 

There seems to be no good reason why 
the sunnosed benefits of tax exemntion 
shonld be extended to one necessary en- 
+arnrise to the exclusion of the others, 
While farmine heads the list it is not by 


anv means the only essential industry. |. 


end if the tax exemntion privilege is 

erented on the ground that it is an es- 

tia] industry, why, in justice, should 

it not. be extended to all other essential 

industries so that houses may be built, 
Centinued en page 15. , 
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"HAS 100 MUCH GOLD. 


—— 


_HE FINANCIAL Post __ 
NORWAY PAPER 


on an average, two hundred days 

ar away from home, Their 
“expenditure is estimated at 
|$4.50 per day for lodging and meals 
and’ $8.00 per day for transportation. 


‘This makes an avefage annual ex- 


paid out by 


each year. “ 
‘With ‘this tremendous travel bill 
for ‘business to shoulder, asks Fow- 
, Se Meming, chaiemey of - Asperi- 
Real Finders of Real Oil by Society of Sales Executives, w 
} ey: / Spending Money Are Back- is the situation? : 


__ing Away or Content = |RESULTS IN-NORTH 
onary «NOT ENCOURAGING 


But Imperial Oil Company Will 
Continue’Tests in Western .. 
_ > Canada 
Prent\Qur Own Corseopendent 
. REGINA.—“Contrary to the exag- 


gerated accounts concerning our op- 
erations in the far north,” said Vice- 


F 


time tre not particularly en- 
insofar as actual oil pro- 
‘is concerned. We have not 


encouragement since 
well: was brought pie; 
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“instance| For@more than a year the syndi- eee 


Ww 


Selig, from. R. 
To Raise Sufficient to Meet Ex- sociated with the pulp mills at Swaset 


ternal Obligations of State: 
for One Year 


Combined German industrial, bank- 
ing and agricultural interests, which 
propose giving ‘a general mortgage 
on their assets to raise a foreign 
loan of 1,000,000,000, and ultimately 
2,000,000,000, marks gold, regard this 
as the outside limit of their war sac- 
rifices, & prominent German mant- 
facturer who is a member of the 
Loan Board told “The New York Her- 
ald? correspondent at Berlin. He de- 


WAR FINANCE LOANS .~_|“lated that 2,000,000,000 gold marks 


should Be sufficient to meet Ger- 
; = ee Have 's external obligations for one 
3 Approved : 


year. He regarded such a loan as is 
proposed ‘as necessary to stabilize 


; aoe" the German mark. 
Nearly $100,000,000 in loans now| “We regard the outside loan meth- 
has been approved by the U. 8. Warjod as extravazant and look on such 
Corporation to assist export-|aid for’ the German Government for 
one year as the outside limit of our 
sacrifices,” he daid when asked why 
the loan would not be for a larger 


_ Applications for loang ‘under the} amount that was proposed by the 
new and broader powers of the cor-|Loéan Board. The Government’s pur- 
poration, intended to assist in do-|chases recently of foreign securities 
mestic -financing of commodities as'and dollars to meet the August rep- 
well as for export, are flooding the'aration payment of  1,000,000,000 
corporation. These are first~passed | marks have resulted so disastrously 
upon by the district committees just|for the German mark and foreign 


organized in virtually every section |credits that a repetition would shat- 
of the country. The total of loans |ter German industry. ‘ 


Tk in U. S. of Facilitating Outward | before the end of the year is expect-| Hans Kraemer, one of the leaders 
& : ed 


ites demand that the inflow of gold 


we the beginning of the Great War 
ll be reversed at as early a date 
‘Possible, in the opinion of Dr. H. 


to pass the $150,000,000 mark. in “German business, declared that 
f. “the guaranty we offer is more than 


adequate, because German industry 

is fundamentally sound and prosper- 
ing.” 

Europe which has occurred} Hotel Expenses. and Transportation “The Stinnes, the Krupp and the 

Are Big Factors large metal interests and the banks 

The high cost of distribution is a|—notably the. Warburg, the Dis- 


Movement 
—_————— 


‘best interesta of the United} HIGH COST OF SELLING 


P&E. Chandler, economist of the Nat-|big factor in the present prices for conto, the Dotutsdie Dank and ihe 


et 


vil 


“iia 
yg 


ica’s proportion of the world’s | selling. ~ Hotel 


slates, and her gold policy sbould | Executives. 
onstructed with a view to facili. 


Bank of Commerce in New/merchandise and this has been ma- Central Board—which have approved 


the scheme, furnish ample indication 

in the October issue of the|terially increased in the past several , ” ergs n 
magazine, Commerce Monthly.| years because of a ee Oe of a ae béhind the project, 
rtation are big items in this cost, 

to cause apprehension, he|says the American Society of Sales 


pone: Se ae Preneh Government announces re- 
Toan October 18 is in "conformity with 
oan 
y O09 va spend its policy to egnoolidate a repay all 
& , Vv hort-te 8 can mar- 
mavement-in the opposite |e large part of thelt . oe | ga rm iasues m4 eri 
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TO BE SHIPPED 


TO B.C. COAST| 


Sulphur and Coal Were | * 


Secured From 
America. 


PRINCE GEORGE PLAN 


Fraser Timber Syndicate Has | 


Secured Control of Large 
and Valuable Ared on 
| Pacific Coast 


<® 


' From)Our Own Correspondent 


PRINCE GEORGE.—The prineiple 


topic of discussion here is*the report- 
ed establishment of a big pulp and 
paper mill by an organization knpwn 
as the Fraser Timber . Syndicate, 


composed ‘of Angus McLean, presi-}. 


dent of the Bathurst Lumber Com- 


pany, Bathurst, N,B.; Frank Jones, |" 


president of the, Canada Cement 
Company; . Lord Beaverbrook and 
other prominent Canadian financiers 
and businessmen. 

Well informed citizens hold 
pulp and paper development is ‘to- 
day the biggest factor in Prince 
George’s immediate future, and they 
claim that with the advent of the 
proposed enterprise a new era of in- 


dustrial expansion in this district 
will be brought in. 


the syndicate, has been negotia 
for a number of yéars with a vi 


to having mills established at Prince| ibe 


an. enormous area, much. of which is 
clothed with forests of spruce and 
other suitable pulpwood species. Be- 


Head Office: 


Rs [N building up a market for your product . 
‘| * abroad, accurate trade and credit data’ 
=. May save many costly experiments. ~~ 


Exporters should feel free to consult our Foreign 
“ Trade Department, Montreal, in Rach OOOery. ; 


THE ROYAL BANK’ 
; * OF CANADA , } 


Total Resources - - °$530,000,000 : 


a. 


Business . Executives. 


USINESS Executives who establish a close | 
relationship with this Bank; find that a — 


number of distinct advantages accrue. zs 4 


To help our clients sélve their business problems 
we are not only willing at all times to furnish 
a advice from a i int, ‘but 
en necessary we exten 
as attendant conditjons demand, ih keeping with 
sound business principles. = 4° ©» 
' We invite Executives do form &‘conn he 
: im with this M ‘ " r s * 6383. 


oa 
oe 


THE 


: 3 CANADA, 
J TOTAL ASSETS OVER NINETY. MILLIONS 


i . ee r ‘ eG 
“STANDARD BANK | 


ay. 


ing on the main line’ of the Canadian | ” see 
National Railway (G.TP.) the city) == 


is in communication with the prinel-| > 


To Develop Water.Power . / 
te has been ggthering data on 


water power available for the | 
at ‘mill and it has found a oa y 


ising location at Isle de Pierre, off 
the Nechaco, where 12,000 — horge 
power can be developed with a thir- 
ty-foot head, and this power js said 


‘ 


to be capable of considerable ex-|. 
pansion. Behind the dam will be one} 


of the greatest drainage areas tri- 


The ,area is -es- 


timated to contain 17,000 square) . 


miles, . 
The editor of the Prince George 


Citizen has just revteived a ‘1 
W. Arvesen, at one time as- 


son Bay, B.C., who is now in Nor- 


way. Arvesen is now superintend-| 


ent of a mill in Norway, ahd a_sig- 


nificant passage in his letter follows: | 
“What struck me most and induced}. 


me to write you this article is the fact 


that we have just received an order for| 


one thousand tons of newsprint which | 
will be shipped to the Pacific coast via 


the Panama Canal. For this consignment }, 


we are using wood bough® last year at 
a@ price of $75 a cord, here in this cou 
try. We are using sulphur for the sul- 
phur process and also some of the coal 
from your continent. This was mater+ 
ial we got last year at a top price, Be- 
sides this, we are paying our men higher }' 
than the wages paid on your side, and 


still we are making money. It is found } 


to pay us to make paper out of some 
of an he raw material, ahippet 4,000 
miles to us, and return the finished pro- 


duct another 4,000 miles to you.” 
Some of this is hard to believe, but 
Arvesen is a practical man, has had 


experience in both countries, and 
ought to know what he writes about. 


EMPLOYEES AS PARTNERS 


Customers Also Take Stock in the Gas 
Company 
The employee and customer part- 
nership plan of the Counties Gas and | 
Electric Company, Philadelphia, will | 
be a success, according to officers of | 


the company. The company, which is | 


a subsidiary of the United Gas “Im- 
provement Company, recently offered | 
$1,080,000 at- 8 per cent preferred, 
stock to be sold to. employees and 
customers. The 289 employees, each 


subscribed for one or ‘more shares of | 


the issue, the total. mounting to more 


than 10 per cent. . 

Noted among the subscriptions was ' 
one for $7,500 of the stock by\ a 
woman employee, who paid cash for’ 


the entire amount, and another for, 
$2,500 by a twenty-one-year-old clerk | 


also a cash transaction. 
-~Enthusiastic over the result, 
employees started out as stock sales- 
men, offering the shares to the comp- 
any’s customers in sixty-five ‘ com- 


munities in 9 territoy covering 272 


square miles north and west of Phila-' 
delphia. 


at! 


~ LONDON JOINT CITY AND ~~~ 


CHAIRMAN : 
The Right Hon. R. McKENNA Rie er 
JOINT MANAGING DIRECTORS: 
Ss. B. MURRAY F. HYDE & w. WOOLLEY 


Subscribed Capital - - £38,116,815 | 


| Pald-up Capital- -' .- 10,660,565 
Reserve Fund - - - 10,860,565 | 
Deposits (June 30th, 1921) - 371,322,381 

HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C,2. a, 
OVER 1550 OFFICES IN ENGLAND AND.WALES™ 

OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C.27". 
* Allantle Offices: “ Aquitania"’ “ Berengaria"’ Mauretania” _ 
; 7 ‘ 
AFFILIATED BANKS: 


BELFAST BANKING CO.LTD. THE CL 


R 110 OFFICES IN IRELAND 


YDESDALE BANK LTD.: 
OVER 160 OFFICES IN SCO’ TLAND ; 


_. Foreign Banking Service in ° 
‘ ; %, 6 Oo; ” 
Canada’s. “Queen City” 
The Union Bank of Canada placed a branch of its Foreign Depart- 
* ment in Toronto, because of the importance of the ‘‘ Queen City” in 
’ national and international commerce. : 
location and private wire connections between brapches in New 
York, Montreal, Toronto, Winnipeg, and vonnections ore: a 
enable us to keep closely in touch ‘with conditions in. Canada and“ 
abroad. : 


~ > 


Through continual operations in the woah markets of Canada, 
the United States, Great Britain, and world centres, we are able at 
all times to handle international exchange at closest possible rates. 


Union Bank of Canada 


Established 1832 . 
Capital oe 900.000 


Reserve Fu 
Total 


‘TheBank of Nova Scotia 


eCOCR USC OMC®S 


- TORONTO, ONT. 
m, General Manager, * 


: tres throughedt Canada and in New- 
se mae “4 abe Fone Bice. Dominican Republic, Jamaica, and in ‘the 
United States at 

New York 


Boston 


Chicago 
Lenden, England, Branch, 
65 Old Broad Street, E.C. 2. - 
™ Collecti made lowest rates da returns ptly remitted. Accounts 
firms, Shounen one individusla carried on fos favorable terms. ~- ; 
‘ z Correspondence Solicited. - 


Canadian Appraisal Co., Limited y 


Property Values Definitely Established to Meet All insurance and Accounting 
Requirements 


TORONTO 364 UNIVERSITY STREET 
ROYAL BANK BLDG. 


NEW ‘TORK 
» EQUITASLE BLDG 


419 Kitg Street West, Toronto 


‘MIDLAND BANK: LIMITED: | 
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CROP LOSSES FROM 
EXCESSIVE RAINS 
‘Presently of ee of UNDER ESTIMATE 
7 Ryan ateene eek y - 
ee epee ee || Coarse Grains_Suffer More 


fon 
ns Taxable. -<}| From Adverse. Weather 


4, Conditions—Prices' Low 
> : te 
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Markets are Depressed, Owing 
La Pe to Heavy Selling Pressure— 
: Threshing Well on to Com- 

pletion—Business Better 


re By AGNES C. LAUT.-- > 
After twelve days of fairly cont 
uous fine weather for threshing; the 
Free ‘Press received reports 
some sixty-five points throw 
the West scattered moze particgla» 
ly through the northern - dis 
_|where crop ‘was heaviest and while 
grade.has suffered materially m2 
the. prolonged wet weather the loss 
of yield: is materially less than was 
expeeted, Individual reports coming 
“tin had indicated’ a very serious loss 
in yield from sprouting, but this is 
not confirmed from the actual: di- 
rect reports from correspondents. 
On the whole, conditions following 
the prolonged unfavorable threshing 
weather, are decidedly better than 
was anticiphted. The reason of. the 
| damage being. less than was. ahtici- 
pated is due to the fact that. in Nor- 
thern Saskatchewan and «Northern 
Alberta more especially, vee 
period was muc 
it. was’ in's Mamitabe. 
Manitoba, however, was fortunate in 
having a very much larger percent- 
age of her crop d before the 
a ee in. The loss in 
grade ffom wet weather bleaching 
and sprouting will be. royghly. about 
two-grades. — wT ee 
An enquiry was aiso madé as to 
the extent to which fall ploughing 
had been plished. and. the re- 


ploughing on the whole had” been 
done owing to wet’ weather and di 
layed threshing. In Manitoba 76 .to 
85 per cent. of all threshing is co: 
pleted and about 50% of they 


_ ‘A Sound Security ° 
at an : 
Attractive Price 
= |, Fulljnformation furnished on 
SB - it 
A.ANGUS MACDONALD & Co. "s 
C.P.R. BLDG. ‘TORONTO Alberta, on the whole, enjoyed bet 
a /Jiter weather than either Manitoba or 
; Saskatchewan, especially the ex- 
5 M é til ‘Age ' ee north and ——_ the - Grande 
The é & enc ie country come the report 
Dee ied &CO y that the crop there has been har- 
G. i vested and 75% threshed without 
Conshit us before extending credit or if eus- weather damage of any A 
tomers are delinquent. * Yield of wheat 27 to 80 and grad- 
a ee ae ae ing No. 1 northern. In other parts 
a Seow, Morte). :@ ina’ |OL the province they have not been 
toe ew, Saieasnt tieten, Mimenten so, fortunate, but oddly enoughs; 
Lethbridge, Vaneoaver, Victoria. : the extreme south they are n 
eevee enquita te suffering from drought and haye not 
» R. G. DUN & CO. been able to plow “3 eget istricts 
Dominign = Bide, | -, Torente,'Caa,j}9N Ahat account. Taking A BAS, 
a el a ‘whole about 40% of the- fall 
ploughing has been done. © 
The Merchants Bank The markets which have Of Yate 
:* , ? shown a firmer tone have broken. 
of Canada Up to October 10 the selling pres: 
orig supe in,the country was enomdts. 
Quarterly Dividend In tie 7 days encirg Ocober &:ncarly 
a hiuekainad ot thee BesOGn. Ge Oe 1£,000.000 bushel: of wheat, was de- 
. ; 
Gistuat Quarter, being at the rate of livered at country elevators, and the 
Twelve Per Cent. per annum upon the|V@st bulk of this was sold. This 
Paid up Capital Stock of the Bank, has|necessitated hedging sales running 
‘been declared payable on 1st Novemberj around 2,500,000 bushels daily, ‘and 
next to Shareholders. of record on the depres the market to such @ de= 
evening of 15th October. ' . te the ab f 
Rs order ot the Becel: gree, owing e absence of export 
a Cana demand, that on October 8, October 
. " ii dial ihahaus. wheat closed at $1.13% and Decem- 
Montreal,-4th October,” 1921. Ghia naa aN ee a ae 
The Canadian Converters, Company 
DIVIDEND NOTICE .. 


NOTICE is: hereby given that a Divi- 
dend of one ahd three quarters (1% %) 


HOWARD SMITH 
PAPER MILLS, LIMITED 


DIVIDEND NOTICES 

NOTICE is hereby given that a divi- 
— of = on the oo = 

% on the Prefgrred, e 
Howard Smith Paper Mills, Limited, 
has been déclared for the quarter end- 
ing the 30th day of September, 2921, | quarter ding 31st “October, 1921, 
payable on the 20th day of October, | payable 15th November, 1921, to share- 
to Shareholders of record at the close holders of record at the close of biusi- 
of business on the 10th day of Octo-| ness gist October, 1921. 


pee, 1981... B 
y Order of the Board, 
HAROLD CRABTREE THOS, M. BARRINGTON, 


Montreal, f rs f. Secretary-Treasurer. 
September 26th, 1921. Montreal, 11th October, 19217, 


E STEEL COMPANY OF 
CANADA, LIMITED | 


ORDINARY DIVIDEND NO. 19. 
onan ’ i eens given that a 
an ree-q Ts per cent. on the issued 
and fully paid Ordinary Shares of the Con- 
we 4 has been declared for the quarter ending 


tember 1921. 
REFERENCE DIVIDEND NO. 41. 
ye is also given 
an ree-quarters per cent»on the issued and 
fully paid Preference Sha 
a ooo res of the Company 


NOVA SCOTIA STEEL & COAL « 
COMPANY, LIMITED. 
‘DIVIDEND NOTICE 
_.. A dividend of two per cent (2¢,) 
on the preferred stock of the Compan 
has Deen declared peveble on the 15th 
October, 1921, to shareholders of rec 
ord at the close of business on Sep- 
tember 30th, 1921. The books will be 
closed from the first to the fifteentk 

of Qctober, both days inclusive; 


- By order of the Board 

-" “THOMAS GREEN, | of ‘business 10, 1051. 

Boa i Cashier. By order of the Board, 
New Glasgow, N¥ S., September 27, ‘ ,  . CHAMP, 
es te cs Toronto, October 6th, 1921. 


* » 


PLOWING UNDER WAY 


ports show that very little fall} 


‘was another favorable factor. 


per cent. has been declared on the | ; 
Capital Stock of this Company for the :# fair support to protection. 


dividend of” 


a dividend of one 


lared for the quarte 
Oth, 1021. re ee 


vidends are Payable Noveinbe: 
Ist, 1921, to shareholders. of record ae ae 
October 1921, 


‘ THE FINANCIAL POST 


ber. at $1.10%. When these low 
points were touched the selling pres- 
sure in the country almost imme- 
diately eased up and farmers began 
to sénd their wheat’ into storage. 
This was refiected in a steadier tone 
of the market but with 2000 cars in 
sight. to-day another break came. 


DOMINION GLASS GO. 
THRIVING ON BOTTLES 


Increase in ‘Consumption of 
Breweries’ Output Helps 
Business—Better Plant 


From Our Own Correspondent. 
MONTREAL.—Affér, a rather 
sluggish record on the stock market 
for’ months past, ‘Dominion Glass 
awakened this week and showed -a 


-.}marked recovery. The earnings of 


the company, it is learned, are kcep- 


jing up+ well, and the orders are 


heavy. This company does a very 
large business manufacturing the 
bottles used by the breweries in 
Quebec province, and the business of 
these ‘has been stimulated for 
months past by the cut in the Gov- 
ernment. tax and the decline in-the 
-etail selling price. An impetus was 
riven sales as well by the repeal of 
vhe Scott Act by the City of Quebec. 
Zxport business. also is in fair 
‘hape, and the output of the brewer- 
es is far ahead of that of a few 
nonths ago, with a consequent in- 
*rease in production for Dominion 
Glass Co. It is learned that the 
vlants of the company have been 
brought up to date during the past 
vear and are now in a very efficient 
shape. It is coming to be recogniz- 
ed also that the 6% dividend is in 
no danger of being passed. 


CANADA CEMENT CO. ~ 
' RECEIVES BIG ORDERS 


Toronto Street Railway System, 
- Ontario Government and 
Welland Canal Factors 
’ 4 


From Our Own Correspondent. 
MONTREAL.--The steady improve- 
ment in the market position of Can- 
ada Cement.common has been one of 
the features of the past two weeks. 
The stock- is now up more than ten 
points from the. low level? reached 


‘| when. there were rumors of the divi- 


on many 
y 
ahead with their $2,000,000 office 
‘building had as much as anything to 
do with a return of confidence in the 
position of common stock as it 
was argued ‘that if the company was, 
in a weak working capital position, 
or at all likely to pass the common 
dividend, it would be folly to con- 
tinue’ the big building’ program. ‘ 
Lately, however, there has been a 
marked .improvement in the business 
outlook of the company, One of the 
few orders, it ig understood, that 
have been arranged is a large one 
from the Toronto Transportation 
Commission for the extensive im- 
provements being made tothe new 
civic street railway system. Then the 
decision of the Ontario Government 
not to enter into competition ‘with 
the cement companies, and the conse- 
quent certainty of Jarge orders for 
cement fér the Government roads, 
Still 
another is the likelihood of heavy 
orders. for work on the Welland canal. 


ONTARIO LIKELY 
TO DECIDE FATE 
OF GOVERNMENT 


(Continued from page 1) 
however, despite the excellent record 
of the Drury_Government, to win 
out through an appeal to the indus- 
trial vote that swung'so strongly to 
them towards the close of the 1911 
campaign, and at- the same time to 
hold a fair proportion of the rural 
voters who in 1911 and before gave 


Quebec Speeches and Ontario 

Thefe seems little expectation so 
far among the Government forcés of 
making much headway in Quebec. 
The Liberals there claim they will 
secure over 6Q of the 65 seats, and 
indeed claim every one except a 
couple in Montreal: There is some 
apprehension felt, however, among 
the Liberals of Quebec and Ontario, 
as to’ the effect on Liberal candidates 
in Ontario if a certain type of cam- 
paign is waged in Quebec ‘against 
the Government, along the lines of 
the 1917 issues. Already the Gov- 
ernment organs are reproducing ex- 
tracts from the speeches of the Que- 


jbec Liberals, often in protest, some- 
|times without comment. 


In the three prairie provinees the 
fight appears almost entirely be- 
tweeh Meighen and Crerar, with the 
Liberals, backed by the local Govern- 
ment making a vigorous fight to 
change the Unionist sweep of 1917 
in British Columbia. ; 


COLONEL MACKIE. — ou: ene expescon wa 


OVER OPTIMISTIC . 


’ REGARDING RUSSIA 


Reports ‘of Mr. Wilgress 
Will be Nearer the 
Mark, 


STATUS’ UNCERTAIN 


Difficult to Say Just Who Col. 
Mackie Represents—Defi- 
nite Information Diffi- 
cult to Obtain, 


From Our Own Correspondent. ~ 

OTTAWA.—The different cable 
messages which have. been c Z 
through giving interviews with Col. 
Hl. A. Mackie, M.P. on trade and 
other conditions in Russia have arous- 
ed considerable {interest in official 
circles here. Owing to the transition 
state in which a number of the gov- 
ernment departments are at the pres- 
ent time, with «the old ministers de- 
parted and their successors engaged 
in political field work, it is difficult 
to gain accurate departm 
mation. Sir George Foster is out of 
the Department of and Com- 
merce, and Hon. H. H. Stevens has 
not yet actively taken over the work 
of his department. gaat 

So far as Colonel Mackie’s’ official 
onneetion with the government, he 


largely on 
his own initiative. we 
: The Real Situation ~ 


In his Moscow interview Colonel} 
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ackie shows very little 


of the real situation. A recent edit-| 


orial in the London Times draws ‘at- 
tention to the circumstances under 


ae 


& 


oi 
i 
fy" 


which the agreement of last March|}} 


was eritered into. It was hoped that, 
by establishing with the Moscow gov- 
ernment an approach to normai re- 
lations and itting the Bolshev- 
ist delegation enjoy diplomatic 
privileges in London, the effect 


be to curb Bolshevist excesses, and|f! 


gradually .restore the onee im: 


ian trade with Great Britain.|} 
The Times points out that none ‘of 


gainst ‘established institutions 
where. ~ 
The Times says the British govern- 
ment is bound hand: and foot by this 
foolish agreement and, is _ una 


infor- | M 


Russia. as t h | it 
stable government only 
courage... 


DULUTH-SUPERIOR 
Passenger earnings of the 
Superior Traction for the 


is apparently acting in -.at least ajcompa 


semi-official position .in his, trade 
missionary -work in Russia. During 
the war, he spent e time in/cen- 
nection with the Munitions Depart- 


ment as inspector of. shells on con- | Se 


tracts placed in Canada by. the Brit- 
ish Government; and this ‘work led 
him to Russia. Ever since he has 
taken more or less i t in that 


country, and apparently retognized 


don. While there he was 

the idea of investigating the possib- 
ility of trade between Russia and 
Canada. He succeeded in getting 
Premier Meighen to use his influen- 
ce to secure passports ani the other 


necessary efficial recognition of his| 


right f travel in Russia:and look in- 
to trade matters there. ©. 
Cables were then sent to the 
partment of Tradé and Commerce ask- 
ing permission for L. Di s 
special Canadian Trade Commission- 
er in London, who has a rather wide 
knowledge of Russia and speaks the 
language to some extent, to accomp- 
any Colonel Mackie to Russia. ; This 


Russia; and it is now cabled that 
Colonel Mackie is returning to report 
to the Canadian Government. This 
presupposes that he went to Russia 
in at least a semi-official . position, 
and this is probably the case,  al- 
though it would be difficult to define 
what that position is. He is spoken 
of here as a special representative to 
investigate the possibility of trade 


° 
— 


between Russia and Canada; but he | 


is apparently not being paid a sal- 
ary for his work. i 


He is Optimistic 
He wil] report to the government 
and Mr. Wilgress also will make a 


report. The gist of communications 
sent by the latter has been communi- 


cated to the Canadian Manufacturers | i 


Association, several members of 
which are interested in the possibility 
of Russian trade. .Theyare under- 
stood té be of rather a less encour- 
aging nature than the interviews 
credited to Colonel Mackie and cabl- 
ed to this country. It is learfted 
from them that there will be little, 
if any, probability of trade being 
done between Canada and Russia for 
two or three years at the earliest. 
Famine and general economic condit- 
ions in Russia are said to be quite 
as bad as has been represented. The 
only trade likely to be done in the 
near future will be in. foodstuffs, 
grain, machinery, and some railway 
rolling stock; and all this should be 
for cash in advance. It may_be not- 
ed that*a large order for tank cars 
is now being filled and shipped from 
Montreal for Russian account, pay- 
ment of both goods and freight (the 


goods are being carried by ships of 


the Canadian Governnient Merchant 
Marine) having been made in gold 
in advance, 

The report of, Mr. Wilgress: is like- 
ly to-be of more value than fhat of 


Colonel Mackie, judging by some of } 
the interviews .with which the latter || 


is credited from Moscow, Reval, and 
other points on his# homeward pro- 
gress. The latter islooked on in 


parliament as an agreeable man of ! 


not outstanding capacity, and cer- 
tainly not one who should be selected 


to give a practical report on such a|} 
difficult situation as that, in Russia. 


esirable territory still 


While his status in connection with |} 
this Russian trade matter is hardl| 


to define, it is considered probable 
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F. 6. B. FAGTORY MON 
signed contracts for two thousand A Car 
We invite correspondence Toons dented 


: eed a ~ “ a, . 
Keep Canadian Dollars in Canada, 


ParkerMotorCar Company, mi | 


Sales Office: 707 Bank of Nova Scotia Bida. 
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_THE FINANCIAL. Bost 


acinar IN SILVER | 
AFFECTS, 


Meas baa Wissak tee: 
eer rane Reciies 
rs of the Winnipeg El- 
cylin » el: 
y- 
the guaranteeing of bonds} © 


Necessitates Curtailment of 
Operations—Total Distri- 
bution $8,610,000. 


reas pines Soa tee oe wiag"haowt At ef 

ny. Some ” 168,000 horsepower ied aoe off “in revenue 

velopment ns — for on ene: which stands at $610,- 
243 compared with $1,011,743. Ad- 
| ministrative and ‘general 


ena Bemings| against $916,089. at the close of the 


Os s of Operatin — 
: “Expenses. s eae A ‘Kee reports that 
Po m for. year amounted to 
announcement _was| 194,351 ounces .of silver and 17096 
— that, for the first] pounds of cobalt. Of the total, 99,- 
the sey nomial Bs syn ge ca tg Co 17,096 
the operation, the pour s of cobalt were produced from 
! Railways a shipping ore and 94,874 ounces from 
of renveriue over operating| low-grade ore’ Beginning Septem- 
. . The _ gross . earnings|ber 1, 1920, silver prices decreased 
$10 536,461, with ex-| rapidly frony,91% cents per ounce to 
0,489,230, leaving a ‘net|52% cents in March 1921, and under 
“revere over operating | these altered| may ie. Grmee 


be produced at a pro- 
therefore 


4 Russell Mtr., vf. 


: nf on the Na 
‘railwavs was nesrer 
ganenine honed for. The 


af eoaree. is ‘is one for overatine A 
2 cover the te of emia oe 
re A charves of $40,000 000 or gn : 


Trans. to bal. sheet $ 016,089 epee 


STOCK: MOVEMENTS OF THE WEEK” 
4 , Ask Bid High Low Close 


+} THinois. Traction, pref. 


ae 


nistiquia ... ... 
of the Woods com, 


Laurentide Paper 
Lyall Construction 


| Macdonald .A. com. 


Maple Leaf Mili: COMIN.) sven 
Maple Leaf Mil. pref. ......... 
Montreal, L. H. & Power Cons. 
Montreal Tramways 

National eee com. 
Ogilvie Milling 

Ogilvie Milling, meee 

Ont. Steel Products com. 
Ottawa L. H. & Power 


- | Pacifie Burt, pref..............+ 


aes of the Brazilian Traction, 


Powe Company for the 
iw & new high “re- 


PY penaiben a amoun 

000 milreis left net at 9. 
an increase of 3,287,000 
ed revenue, it is 


,000 


ilreis. 
d 


Mt is to a large extent due to the fact 
at the revenue from some of the ser- 


a payable in whole or in part on 
basis and therefore larger re- 


# in' milreis are shown in conse- 
ise of the decline in Brazilian -ex- 


corns for the 
ing with August were 
_milreis, an increase of 26,- 


ele 


enmans Ltd., com. 

ee Ltd, pref. 
Price 

Srovinclal “Paper. pref 
Quebec Ry., L. 

Riordon meer ae 
Rogers, Wm., pref. 
Russell manes, com. 
quewinigan, W . & Pr. 
Spanish EB: 

Spanish River Pulp, pref 
Steel of Canada, com, .~ 
Steel of Canada, pref. +.,-.-. 


St, Maurice Paper ahpr tenes oy 
rr Railway o,.-b icc ceeees 
co ea ee eee eer treet 

chaswo foetton >: 


KERR LAKE Pressed | Metals ale _Subeldiary Report 


Steel of Can. pf. 


“. AMERICAN CAN BUSHINGS 


oie [Automobile Bodies 


LIMOUSINE, SEDAN, COUPE, ROADSTER, OR TOURING MODELS. 


Ship us your wong to have your own exclusive en ‘of body built 
for delivery next’ Spring—Prices $1,200.00 up. sé. 
Write for Further Particulars to t 


CARRIAGE FACTORIES ‘| JMITED 
“ioe ORILLIA + CANADA 
'’ “Builders of Pleasure Car Bodtes, Truck Bodies, Motor Bus Bodies. 


anteaert 


The ae Dainese Corporat- 
ion, of Marysville, Michigan, a sub- 
sidiary of the Pressed Metals Co,, of 
Canada, reports the receipt of orders 
which will insure the immediate doubl- 
ing of production of the American 
plant., October production will 
1,300,000 bushings, while the Novem- 
ber schedule calls for 1,500,000. The 
officers of the company are hopeful 
for @ continuation of the present.act- 
ive_and profitable period. The Ameri- 
can company last May with orders 
totaling 300,000 bushings per month, 
was increased to 500,000 in the next 
month, and there has been a steady 
increase in production since. 


CONSOLIDATED SMELTERS 

The Consolidated Mining and Smelt- |, 
ing Company reports ore receipts at 
Trail Smelter for the rg: week of Sep- 
tember Senansier 7, 983 le 
the year to date the sce the Hed | : 
307,772 tons. ; 
‘ 


DIVIDEND! PAYMENTS. 


Date Rate Record 

Nov. 1 Oct. 15 

Nov. i la Oct. A 

Nov. 11 2 Noy. 5 
Nov. 1.3 Oct. 16} 

«. * Nov. 1 8% Oct, 17 

. Nov. 11% Oct. 15 


Now 1 1%. Oct, 15) Toronto en Toronto 


Nov. 1 1% A Capital - 9: * $1,000,000, 
Nov. 1 1% Oct. f! Manager, Ontario Branch A. E. HESSIN 


thie Company's ida erneronee, jdement, fancal‘ 


and, pentectrmetvortinee youre, te 


Can. Converters. 
ministiquia .‘ 
of Can. com. 


Nov. 15 1% 
Nov. 15 2 

Nov. 1 1% 
Nov. 1 1% 


3. 


Province a Alberta 
20-Year 6% Bonds 


Dated 1st September, 1921 Due 1st September, 1941 


‘Principal and half-yearly Interest (1st of March and Ist of ) per 
able in Gold at thea Ollice of thes Yeeantier, Edlanontor ot ot ttan Taubectal 


Bank of Canada, Toroaiy or Montreal atthe holder's option, 
i Bonds may bé registered as to Principal. 
' Denominations: $500 and $1,000 
Legal Opinion of E. G. Long, K.C., Toronto. ° 


These bonds and che Interest theron ara direct and piper cigaton of 
wd the Province of Alberta and are a upon the Consolidated 


*Wisenimated hat Alber osnne 143% ofthe wold’ knows col mpl a there 3 
been a steady growth in this industry. 


» 


Price 97.72 and Accrued Interest Yielding 6.20 ” 
ORDERS MAY BE TELEPHONED (Main 3653) OR TELEGRAPHED AT OUR EXPENSE 
AM delivery cht bn Genepetion with pepe fer fhe boasds WO be pl by wt 


- Aimilius J aryis & Co 


darvis Building 
Toronto,Canada “1391 (lens 5, 


INVESTMENT BAN! KERS 


Long Term Investménts’ 
of the Highest Grade 


‘PRoviNcE OF ONTARIO: ao ad 


6% Bonds Due 15 September, 1943 


> GITY OF TORQNTO 
~\.* 69% Serial Bonds Due 1 June, 1946, 1947, 1948 


“PROVINCE OF MANITOBA 


’ 6% Bonds Due 1 June, 1941 


~ PROVINCE OF ALBERTA , 

6% Bonds “Due L September, 1941 Toyield 6.20% 

PROVINCE OF SASKATCHEWAN. *. > 

6% Bonds °° Duel February, 1936 > To yield_. 6.25% 

PROVINCE OF. BRITISH COLUMBIA 
6% Bonds Due 1 October, 1941 


GREATER WINNIPEG WATER DISTRICT 
6% Bonds. Due2May,1951 


To yield 6.10% 


To yield 6.20% 


Toyield 6.20% 


To yield 6.20% 
To yield 6.30% 


Pally descriptive tiboulies on request 


ION SECURITIES G@RPORATION 


D.- MONTREAL OFFICE 
LIMITE wk’ Canada Life Building 
. Orica: R. W. Steele 
26 KING STREET EAST 
TORONTO 


LONDON, ENG., OFFICE - 
No. 6 Austin Friaes 
be Avb. Fullerton, 


cs 
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The Wabasso Cotton: 


Tenbeny Limited . 


“TAREE RIVERS, P.Q. 
| Makulacturers af Fine White Cation: 


_ also’ Spinners’ Fine Counts of Yarns 


4 


LIMITED 


 Mamuloctupers of 


COTTON FABRIC 
TORONTO , 


Power Developments 
Industrial Buildings 
Heavy Foundations. 

Dams and Bridge Piers 

~ Underwater 

Construction 


MI ERN od 


IMITED 


| ar FOUM 


“Western Canada F lour Mills Goneans | 


‘2. by MACFARLANE 
é rescden. * en. Agr. 


Head Office: Toronto 


ioe 
innipeg o Calgary 


Brendon : Edmonton 
Daily Capscity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
_eangariasas uF \ 


BUSINESS FOUNDED 1795 


‘AMERICAN BANK NOTE COMPANY 


Incorporated A-D. 1897 by Act'bf the Parliament of Canada 


sock CERTIFICATES: il 


. AND OTHER M 


SPECIAL FACILITIES FOR THE PREPARATION | OF MUNICIPAL ee 
' OTTAWA 


Beanch Offices: 


‘TORONTO -MONTREAL 


Wh hing Trt Cony ot Eee. chooee one whowe fixed paler 


FINANCIAL SRSSISTANCE 


to Estates being administered by it i 
PAID.UP CAPITAL AND RESERVE: ....,....-+-+0+0++ eo «$1,212,725 


The Imperial Canadian Trust Co. 


kALAUIUK, ADMINISTRATOR, ASSIGNEE, TRUSTEE, « £C, 

‘ HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY * 
VANCUUVES AND VICTURIA 


e 


ASK YOUR HUSBAND 


to open a Joint asda so that you, as well'as he, can pay your bills by 


, cheque. Jdint Accounts are a great convenience for husband and wife, | 


or any two or more persons, as well as a great aid to household saving. 
Any member of our staff will be pleased to talk over this important 
matter with you. 


Interest at Three ang One-half per cent. 
per annum is credited and Gompounded twice each year. 


ADA PERMANENT MORTGAGE CORPORATION 


14-18 Toronto Street Torente. 


Paid-up Capital 
Reserve Fund (earned) 
Total Investments exceed 


The Fi Financial P Post 
$o:6. purer. Srnetins of fonees fn a rend vey. It gets behind figvres to the 
facts which meee et we help . mn o that od os 
Sabscription ota per year (52 issues), 


The Financial Post of Canada 


Hienabled the operato 


_143-153 University: Ave. — 
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THE FINANCIAL Post 


' FOR1921 TAKES 
SERIOUS SLUMP 


Canada’ s Prndaction for Six 


Months 32% of Out- 
put for 1921 
VALUES ARE DOWN 


Lead Leads in Production and 


_Goldi in Values—Silver Prices 
‘ Steadier and Outlook Im-_ 
proves—Copper Dull 


Canada’s economic mineral produc- 
tion for the first six months of the 
present: year was valued at $24,264,- 
423, as compared -with $75,737,472 
for the twelve months of the year 
1920, according to a preliminary re- 
port prepared by the Dominion Bur- 
eau of Statistics. The value of pro- 
duction for the half-year ‘period was 
therefore slightly more than 32 per 
cent. of the production of the year 
previous. In point of value the pro-. 
duction of metallic minerals, if pres- 
ent conditions continue until the end 
of the year, will not be in excess of 
similar production in 1911, which 
reached a total of: $46,105,423. 

Lead was the leader in production 
for the period, the quantity: produced 


i\being more than 91’per cent. of the 


total during tht entire calendar year 
of 1920. The demand for the metal, 
according to the report, was fairly 
good. The production of zinc, which 
is closely allied with the production 
of lead, amounted to more than 70 
per. cent. of the total quantity pro- 
uced during the calendar year of 
1920, and to 45 per cent of the value 
of .that year’s production. i 
Gold led the period in values, the 
production of 396,391 ounces being 
valued at $194,129, as compared with 
a total p ion 765,007 ‘ounces, 
with a. value $15,814,098 for the 
whole of 1920. One of the reasons 
for the activity in gold mining is the 
fact that all sales of Canadian gold 
are paid in New York funds, the 


per ‘cent, of a entire output for} 


} | 1920. 


Silver ranked’ fourth among the 
» the output amount- 

n’ 49 per cent. of the 

quantity, and to more than 29 per 


cent, of the value of the output for)’ 


1920. Prices for. the year averaged 


| |59.8 cents per dunce as compared with 


100.9 cents for the previous year, but 

the steadiness in recent markets has 
rs to plan more 

definitely for the future. ‘ 

Copper production amounted. to 

only 31.5 percent. of the quantity 
recorded for the calendar year, 1920, 
and to only 22.5. per cent. of the 
value“of the metal for the same year. 
The price of copper showed a gross 
decline of more than 5% cents per 
pound from that -prevailing during 
the first nine months of 1920, and 
this slump has carried the price ‘down 
until at the end of the half year un» 
der review the price quoted for cop- 
per was more’ than 2% cents per 
pound lower than the average price 
prevailing during fhe ten-year per- 
iod preceding the war.. It is further 
pointed out that while the output of 
copper during the year amounted ‘to 
nearly 26,000,000 pounds the Sere 
held in stock’ had- increased ,to such 
an extent that the prospects for the 
industry in the near i were not 
bright. 
» Nickel and Cobalt follow in the 
order narged, the former producing 
an amount equivalent fo'21 per cent 
of the 1920 output and the latter 
bout 20 per cent. The markets for 
nickel and cobalt have been dormant 
ne the period and prices nomin- 
a / 

Of the Non-Metallics, coal was, as 
usual, the most. important. The out- 
nut for the period amounted to only 
86 per cent of the quantity produc- 
ed during the same six months of 
1920, but the value per ton deter- 
mined as the average for the whole 
of Canada was $5.75, which is some. 
what hirher than the average record- 
ed for the calendar year preceding. 

The following table shows the pro- 
duction and value of economic min- 
erals during’ the first half-year of 
oat and: the twelve months of 


- 


Quantity. 
Cobalt oxide ,. 


81,600.694 Ibs. 


36.953.717 Ibs. 
61,325.706 Ibs. 


18,380.357 ozs. 
39,863,912 Ibs. 


Ba ‘ 1920 (12 months.) 


546.023 tbs. 


CONSUMERS GAS 


To Double Capital pital Stock—Apply For 
me eae a Fee 58 Letters Patent 


‘Notification has “has been forwarded to) 


Your Business Abi 0 
Wh fly qi tah at 


shareholders to the effect ‘that the} 


Consumers Gas Co. will apply for 
supplementary letters. patent to in- 
crease the capital stock of the comp- 
any from $6,000,000 to $12,000,000 


the purpose of securing more money 


to go ahead with necessary extens- 
ions. General Manager Hewitt points 
out that the present_authorized capit- 
al has been exhausted, and that the 
company’ s business has_ increased 


since 1916 from 60 to 70 per cent. 


due to the growth of the city "he 


cost of extensions has ‘more than 
doubled too within that time. It was 
not the company’s intention to put 
up the whole block of stock for sald 
at once, he added but lots would be 


issued as need for additional reveriue 
arose, 


UNEMPLOYMENT DUE 
TO TAXATION SYSTEM 


Senator Edge Declares that 
Capital is Being Seared 
Out of Industry : 


U. S. Senator Edge, addressing a 
dinner of state officials at Atlantic 
City, attributed “the unemploymen 
of 6,000,000 men in this country to 
the fact that men h capital can- 
not take risks when 70 per cent. of 
their income goes back to the Govern- 
ment in taxes.” 

“Unfortunately,” * continued the 
Senator, “the tendency of today is to 
feel that the, man of* means’ must 
necessarily pay the cost of govern- 
ment. The present talk of not repehl- 
ing the surtax and the excess profits 
tax in raising the four billions nec- 
essary to run the Government is be- 
cause those affect only the successful 
men, We believe, however, that the 


in advocating the idea that those men 
now out 4 work would be better em- 


sacs casa a ela 
&*. »« RUPTCY, dy dk 


. 


Davidson & Co—Will Not nears 
ize 50.p.c. 


From’ Our Own Correspondent. 
MONTREAL.—Some interesting 
voints occur in the judgment of 
Tudge Maclennan in discharging from 
hankruptcy as from Nov 1 next 
Hugh Graham Davidson, a member 
of the firm of ‘Thornton, Davidson & 
Co., stock brokers. The judge held 
‘hat the bankruptcy was caused by 
misfortune, that Mr. Da nm was 
free from misconduct, that he left 
his country to serve it in its day of 
need, that he*returned in poor health, 
that he gave up all his savings for 
the benefit of the creditors, and since 
‘he bankruptcy has assisted the trus- 
tee to the best of his ability. The 
Tudge refused to order costs to be 
vaid by the applicant ‘for - discharge 
on the ground that he would not be 
able to meet them. 

One of the ¢reditors in seeking to 
vnrevent the \discharge claimed that 
the assets were not equal to fifty 
ver cent of the unsecured liabilities, 
‘hat the applicant and his firm con- 
tinued ‘to trade after knowing them- 
selves to be insolvent, and that within 
three months preceding date of the 
receiving order gave up undue prefer- 
ence to one, of the creditors “when 
*he insolvency of the firm was known 
to themselves and ‘the said creditor.” 

In finding on these points the judge 
held that the applicants’ personal.as- 
sets had so far realized $87.000 with 
more to follow; and that the trus- 
tee had realized about $300,000 from 
‘he assets of the firm and actions 
were pending in court against sev- 
eral persons ‘who appeared by the 
hooks to be creditors. He avreed 
that the assets of the firm would be 
‘nsufficient to pay fifty cents on the 
dollar. He held that no undue pref- 
erence had been given any creditor. 


’ 


FARE. INCREASE UPHELD 


The appeal of the State of Michi- 
van in the case against the Detroit 
Inited Railways to prevent an ‘in- 
crease in interurban fares -was dis- 
missed by the Supremé Court. 


1921 ‘(6 months) 

Quantity. Value. 
109.440 lbs, $ 328.320 
25,707.301 Ibs, $,218,412 
896,391 ozs, 8,194,129 
20 tns, 
82.878.616 Ibs. 
12,948,454 Ibs. 
6,545,481 ozs. 
28,236,108 Ibe, 


Value, 


$ 1,365,058 
14.244.917 


24,624.22 
18,450.880 
8,057,961 


sad agente 


end valuable service in 
inl atlatcs ohceek: ‘Tou are tavited 


The DOMINION IN HOUSIN | 
Adelaide St. W. = 


500,000 
working rt capital position 
compated th saat oes i e 1 


This amoynt has been epporsoned as itlens: 
Interest of Co eeecictentetnns ” 
Dividend of 7% on Preferred Shares........; 
Dividend of 12% on ae Stock. << cwencss 
Written off on Property and aged se ° Accounts 
Carried to Surplus Account .... 


ti ewan eweees 


BIG ADVERTISING CAMPAIGN (vertising Aor 


To Be Organized By General Motors | ‘™2¢* f 


ing campa 


Corporation publicity 


Norval A. Hawkins who perfected |ed 
the Ford sales organization is start- iat 


0 ling on a new task. Each of the sub- 


sidiaries of the General Motors Cor-/|they 
poration has been in the habit ef ad- of week 0 
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FINANCIAL POST 


EXPORT DEMAND — 
IN FLOUR TRADE || 


_ THE 


very satisfactory and that the com- 
mon dividend had been earned with a 
substantial margin. This refers to 
the quarter ended September 30, but 


m. ing in a “buvers’ marke " 

% ing tenders is sufficient to bring forth competing 

i » bids from a number of different markets that assure 
the payment of the highest possible price. 


4 ¥ : finance. ‘ 


ghee 
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" ‘Canadian Pablic 2 
)  Financirg in the “‘States’ 
Recent sales of Canadian Province and City bonds 

-in Néw York emphasize the opportunity now pre- 


sented to Canadian public officials to take advan- 
‘tage of dealer competition when selling new bond 


.jof the wood on hand 


it should be pointed out that 

company was receiving for at least 
two months of this quarter $95 for 
its paper as compared with a price of 
$80 or less that is in effect for the 
final quarter of the year. The labor 
seale for this quarter, and the cost 
on. na y are 
unchanged fiom last, but there is a 
cut of $15 a ton in the price making 


-| practically a loss in profits of that 


3 


ERE 


ee 


amount. This, on a basis of 400 tons 
production daily for five : days “a 
week, would be a decrease in profits 
of $30,000 a week, or about $125,000 
for the month, or $375,000 for the 


er’s dividend of $6 a share on the 
250,000 shares of common stock. 
The stock held firm, however, as no 


“| dividend action had been anticipated. 


STEEL’S UNFILLED 
TONNAGE INCREASES 


September Showed First In- 
crease Since July of 
Last Year 
United States Steel Corporation 
unfilled tonnage on hand at 


. . HAS IMPROVED 
Effect Noted in Annual Re- 


port of Lake of Woods — 
Company. 


rs 


THE FORDNEY TARIFF 


Is Affecting Demand for Can- 
adian Flour in the United 
States—Mills Have Stood ° 

Up Fairly Well. 


The annual statement of the Lake 
of the Wodds Co. which was consid- 
ered by shareholders at the annual 


‘}meeting in Montreal last week,.and 


showed profits equivalent to 17% per 
cent. on $3,500,000 «apitalization. 
bears out thé position taken in these 
columns some weeks ago that the 
financial reports of the mills would be 
more favorable than had been ex- 
pected some months ago. This is due 
in the main to the. market improve- 
ment in export demand, particularly 
with England, that had its origin 
eatly in the dpring.. For some months 
large quantities of flour 
found a market.in the United States 


of but the Fordney tariff put an end to 


the greater part of this in June. The 
net result, however, of the demand: 
for export, as stated enabled the 
mills t6 stand up fairly well during 
the year after a very unpropitious be- 
ginning and the reports of the sev- 
eral companies should not prove dis 
appointing to the shareholders. 


* The president of the Company,; 


Brig.-Gen. E. S. Meighen, ref to 


the greatest difficulty during ‘the! 


year in “the sharply fluctuating wheat 
market,” and declared it was extreme- 
ly difficult to buy wheat as well as to 
sell flour. The actual results indi- 
cate a commendable prudence in the 
matter of buying on the part of the 
management of the Company. The 
Lake of the Woods Milling Company 
therefore, would appear to have pass- 
ed through the reconstruction period 
without being forced, as so many 
other companies, to deplete its sur- 
plus or to wipe out the normal pro- 
fits of the year through depreciation 


ejin its inventories. 


Demand for the heavier products 


. : | %¢ still licht and producers apparent- 
ity do not look for much of a revival 
iin these ‘lines until. after the clos 


- || other allied material by the railroads. 


eT 


BIG CUT IN WAGES 
The Tidewater Oil Comvanv of 


lll gayonne, N.J., has notified 1.800 em- 


issues. Provinces and Cities are no longer negotiat- . 


” ‘An advertisement invit- 


It is necessary, of course, to advertise an offering ' 


in such a way that all prosvective buyers will be 
notified. This can be done thoroughly, quickly and 
for a minimum cost bv usitic the official bond notice 


columns of THE BOND BUYER, a daily and weekly 
newspaper published in New York City and devoted 
exclusively to Government, State and municipal 


The buvers of more than ninety-five per cent. of 
all Canadian public bonds sold in the “States” are 
regular users of THE BOND BUYERS’ news service 
on municipal financing. 


Sample copy and advertising rates 
will be sent gratis to any public official 


T HE BOND BUYER 
sj cThe. Authority an Manscigal Boocs. 


nloveés at its plant. there that their 
wages would be reduced 18 to 24 per 
cent.. The cut was, made necessary. 
the ecompanv stated, because the plant 
had been operated at a loss of three 
million dollars since the first of the 


Edward S. Harkness adds $100,000 to 
Pnekefeller Education Board’s gift of 
£590. 000 to Vasear, and is said to have 
wiven $1,000.000 toward a $15,000,000 
~edieal center in New York. 


“The other’ point that is worthy of] - 


notice in connection with the oper- 
ation of the Company during the year 
at of other mills, is that from August 
$1, 1920, they have been working on 
their old brands of flour and able 
to take advantage once more of the 
7ood-will they had developed through 
‘years of advertising and other busi- 
ness selling methods. The result of 
this is shown in the comparatively 
large increase in net profits from 
milling operations. : 


\ SOFT COAL PRODUCTION | 
‘ ’ he ! 


For Some Weeks Output Has Been 
«  Steadily Climbing fod 


For four weeks in succession the 
nroduction of soft coal has climbed 
steadily, the Geological Survey an- 
nounces. The total output during 
week of October 1, including lignite. 
coal coked at the mine and railroad 
fuel, is estimated at 8,876.000 net 
tons. Compared with the week pre- 
ceeding, this was an increase of 348,- 
000 tons, or 4%. The week’s pro- 
duction was the largest- since last 
January. » 


] ‘ ‘ ‘ 
~ ‘Favorable Investment Situation 


By GEORGE 


§, MUMFORD. ¢ 


of Commonwealth Trust Co. 


r 


Boston.—There are other corpora- 
tions besides railroads whose busi- 
ness is-of such a high character and 


ties to the careful investor. 

Then there are stocks, some of 
them selling so low that even though 
Aividends should be eat, the chances 
+hev offer for investment are better 
nerhaps than may be seen’ again in 
many years. 

It is argued that the world will 
continue ‘to use cotton cloth and 
woollens, and leather, and electric 
lamps, telephones, fertilizers, and 
shoes. It is said in reply that while 


ii this is true, the present corporations 


manufacturing staple articles some- 
times have to fade away through fail- 
nres or misfortunes and other and 
new ones will suce them. and this 
mayv be the very time, when these 
Aisanpearances of the old will take 
niace. 

There seems no hnman probability, 
owever, that another and larger 
telenhone 


‘allls 


which are strongly entrenched” in 
cash and mill pronerty will liquid- 
ate for less than the present market 
values of their capital stocks. The 
customers of the .General Electric 
Company must continue to buy their 
Jamps and electrical apnaratus from 
some one, and no successor to that 
wellemanaved company could dunii- 
cate its facilities for anythine like 
the present price of its stocks and 
bonds. . 

There has been no more impres- 
sive fact brought home to the stud- 
ent of economics at this time than 
the disproportion between _the re- 
placement value of the propnerty of 
our great industrial corporations and 
the price at which their shares of 


atnck are selling for, in the market. 
Where the product is a real necessitv 
to civilization and the business is old 
encuch to have perfectly well es- 
tablished markets for its goods, the 
the ‘investor mev_ well, find it 


it to his advantage to ienore the pres- 


ent’ falline-off in earnings,. and pur- 
chase good stocks because they are 
actually cheav. They may _ never 
again in his lifetime sell ae low as 


they de new, 


* 


e « 

or property: left for the family should imply that 
_ the principal will be/invested. to yield an ingame. 

But is it invested to yield an income?” More Often 

it is lost in some foolish venture. This cannot hap- 

pen to a guaranteed regular monthly income.: 

A large sum, when placed in the“*hands of an inex~ 

perienced person, is a temptation and often proves . 

a disadvantage rather than a blessing. ca 


Ask for particulars of the Monthly Income Policy 
_ Issued by igs 


The Great-West Life Assurance Co. 4 
* Dept. “G” ° ci 
Head Office: Winnipeg 


‘of CANADA. Limited 


~ CAPITAL PAID UP $500,000 : 
BOARD OF DIRECTORS 
PRESIDENT 


HAMILTON 


VICE-PRESIDENTS 
rimeby. 


mason miwny 1. nopente’S 


YOUR WIFE « 
Has not had the Business 
to handle intricate th Ci 54 
of your estate and it is unfair to ao 
‘duties on a friend or relative in these days of high .. ~ 
business Ge ee Se ISS 
conjunction with — 


° “m 
Fe thd . 


S BANK LIMITED. 


CAPITAL PAID'UP - ° - 
RESERVE FUND ° 
DEPOSITS, &c. - 
ADVANCES, &c. 

THIS BANK HAS OVER 1,500 OFFICES IN ENGLAND AND WALES. 


Colonial and Foreign Department: 17, hill, Londan,.E.C, 3, . 
London Agency of the IMPERIAL BANK OF CANADA: x? 
Foreign & Colonial Banks is undértaken. 


SSS SSS 


70,688,980 
- 50,000,000 
1,731,987,7 


sae Affiliated Banks: ‘a 
THE NATIONAL BANK OF SCOTLAND LIMITED. © LONDON & RIVER PLATE BANK, LIMITED. 
xiliary : vas 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK’ LIMITED. 


xX 


Parker Motor Car Company, Limited 


formed for the purpose of manufacturing 
' THE .CANADIAN-MADE 7 
PARKER AUTOMOBILES 
and ct 
PARKER MOTOR ‘TRUCKS 


OFFICERS AND DIRECTORS 


President—Sir Alexander Bertram, Montreal. Pres. John Bertram 
& Sons Co. Limited. 

1st Vice-Pres.—W. H. Parker, Montreal. Former. Manager, Chipman 
(Canada) Limited. 

2nd agin A. Bertram, Montreal, Sec’y-TreasurerCanadian Die 


asting Co., Limited. 
Sec’y-Treas.—Kenneth F. Dewar. Industrial Counsellor, Montreal. 
Sir W Hon. Rudolph Lemieux. 


illiam Price, Quebec. 
Pres. Price Bros. k o. Ltd. prs ing Postmaster-General of Can- 
ada. : 


Hon. Pres. The U nionBankof 
Col. J. S Seom, Goetes. 


da. 
Anglo-Canadian Leather Co. 
Pres. > i Motors & Machine @o.’, * 
t 


n a 
Frank W.Ross,Quebec._ - 
Director N.S. apd & Coal Co. 


Director, Montreal Trust Co. 
C.F. Doutre, Montreal. 


T. J. Dillon’, Welland, Ont. 
re! Standard Steel Construction . Pres. Fairfax Forgings Ltd. 
Co. Pres»-Hepburné Bros Ltd 


td. 
Thos. Craig. Quebec, Vice-President arid General. Manager Canadian 
Motors and Machine Co. Limited 


JAMES J. CRAIG & CO.,LIMITED 


Investment Bankers. 
Pank of Nova Scotia Building 263 St. James Street, Montreal. 
Toronto Office of James J. Craig & Co., Ltd; 401 Continental Life Bullding 
Telephone Adelaide 4255 
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_ which the bank is open to the pub- 


| inee gb ygresotty Savings Office in 


a aT a aa ee as 


Dit RTISING OF 


GOVERNMENT IS — 
- SEAP AT BANKS 


‘Winnipeg Business Men As. 7 


tonished at Attitude 
he Taken. - 


WHY DOES: 
YOUR OFFICE 


PAY 4%? 


USE it has no 
of shareholders to 
as dividends, 


Every depositor {9 


shareholder and: gets. the 
full benefit of thé earn- 

. ings of .the oaffice—his ~ 
own office. - 7 


VSB it ‘conducts 
a yet serviceable — 
office in convenient but 
not -over-costly premises. 


BECAUSE it wants to 
encourage genuine saving 


among the average Cciti- 
sens of the province. 


oA caance OF POLICY? 


<@Qhidakinn Discussed as to Whet- 
e ay Manitoba is Qut to An- * 


onize Capitad or Whet- 
~ Some"One Bl Blundered. 


Sia inter Severed te ao 


orth THE 
ene rth 
eee 8C es 18 


comME IN AND START AN 
ACCOUNT. 


of Maina 
a Office DAME 


872 MAIN ST 
Hours—9 to 6. ; 


‘raises the question‘ of the}, ~. 
‘tens to which this: represents the [to antagonize private capital. ‘The 
or propaganda of/the Mani- Provincial Treasurer’s explanation 
lovernment itself, or some-| Would be most interesting at this 


It is ‘emphasized by observers that 

. | the Provincial Bank has ‘set itself a 

gerous precedent. If the support 

the chartered banks—with their 

“‘gnhy of shareholders,” many of 

~ kwhom reside in. all parts of the prov- 

ince‘ of Manitoba itself—were entire- 

of | LY withdrawn from Manitoba a crit- 

flee his own ical situation unquestionably would 


immediately develop within the prov- 
This new k which. wé been 


ince. If a sudden call-for funds in 
‘thrown “into the Manitoba . Govérn- 


a large way were to arise in Win- 
, ment Bank’s advertising, in its pres- aifeg it is questionable if the Mani- 
‘ent, form is is , considered by business 


toba Government Savings Bank: with 
interests “as insidious as it is subtle, 


its long term credits would be found 
but_altdgether a. short-sighted mis- 


to be in any happier position than 
take. Bankers who have sa She have bovosie cog: was the State Bank of North Da- 


kota, when it was forced to close 
doors. early last Spring, at the hei 


nizant are reported.to 
‘ee no ane Prcion ‘of the banking distress in that state. 


«With its resources said to be chief- 

ly long-term farm loans within the 

* Sa £ a at patter province, the Manitoba Government 

mking | Bank would no doubt be confronted 

-|}with a vexatious problem trying to 

keep sufficiently liquid to meet a 

Previotisly inf fighting the chartered | normal drain of deposits. Ultimate- 

banks the provincial savings institu- ly reliance would have to be placed 
tion has been making its basic. pleas{in private capital interests. t 


for suppers, the ee cent inter- 
est paid on deposits, onger hours NEW YORK FUNDS 
MOVE DOWNWARD 


Reach Lowest Level Since Oct. 
1920—Sterling is 
Firmer 


cial Bank’s advertising in re te as. 


lic (9 a.m. to 6 p.m. week days; 9 
a.m. to 1 p.m. Saturdays) ‘and has 
’ been relying upon. stimulating “pro- 
vincial patriotism.”- 

* Bankers with whom THE FINAN- 
CIAL POST has discussed this adver- 
tisement, protest its utter and ob- 
vious unfairness. The point to the 
known position of the government} York funds, brought the premium 
bank; before, closing of the lagt leg-| rate down. to a low of 9 this week, 
islature the Manitoba Government |the lowest point reached since Oc- 


Reactionary movemehts in New 


- Savings Bank was compelled to se-| tober of last year. The downward 


cute an appropriation of $30,000 to|movemént has been stimulated by the 
take care of the bank’s deficit-a defic- |strength in Sterling which has ad- 
it which it is believéd would have'|vanced steadily throughout the week, 
been much greater had the bank paid |reaching a high of $3.85% from a 
all its expenses and appropriated |quotation of $3.77%' at the outset. 
taxes out of its gwh revenue as.com- ain movements across the line, of 
peting banks In other words}limited volume it is true, yet exert 
the Provincial Bank, paying 4 per an influence. ypon exchange. More 
cent interest on deposits against the | important is the influence created by 
8 per cent allowed by the chartered | the largé Canadian bond flotations 
banks was not paying its way; the/recently disposed of on the other 
public coffers had to meet the differ-|side, which have amounted to ap- 
ence, The. taxpay, of the provmecee proximately $40,000,000 in the past 
are virtually paying ‘the difference be-|two or three weeks. _ 

tween the 8 per cent and the 4 per| The following are the fluctations in 
cent. Sterling francs and New York funds: 

Endangering Private Capital NEW YORK FUNDS ~ 

-Coming at the very moment when| Oct. 6.—Fuhds steady throughout the 
‘a new’ issue of Manioba bonds is on| day at 9 15-16 to 10. 

the market it is regarded as the|i9tig'o gi-g2 ani'10 192, ° * ** 
more remarkable if the Provincial” oct, 's—Funds steady at 9 15-16 to 
Bank is preaching the doctrines in-]10, closing at 10. 
sinuated in this advertising. Is pri- Oct. 10e-Opening at 9%, funds sold 
vate capital to be endangered in the | down to 9%, closing at 
province of Manitoba? This ques- 4 11—Fund 
tion is being asked. Business men | 10. unds gpened at 9% to 9 
are loath to believe that it repres- aie oe to 9% and closing st 
ents the thin edge of the wedge ag} Oct. 12—Opening at 9 1-2, funds sold 
it were, in an effort to further thet low of 9, finishing at close to 9 1-16. 
government’s monopolies in Mani- STERLING AND FRANCS. 

toba, for the reason that the prov- bint J 5 acnee ‘ 
ince,is by, no means . self-reliant. emand cable andi cable 
: Manitoba ‘unquestionably will con- aa wees Ty he 
tinue to be dependent upon national : " : 


3.80% ° 3.81% 18.60 13.58 
and international money sem for 3.85% _ 3.86 18.66 13.64 
years to come, 


8.85% 3.86% 13.65 18.63 
Manitoba’s Warnbig’” 


Imperial. 

From as fear as only across its W. TT. Carthew of Stamford, has 
own border, Manitoba has the dis-|been appointed manager of the Walk- 
tressing example of government in-|¢rville branch of the Imperial Bank. 
terferences in private and corporate] . Uni 

rtakings in the, state of North oe 
Dakota. It is not believed that the], 2 C*veT™®, manager of the Estevan 


branelr, has been appointed manager of 
ote of Manitoba will desire the Union Bank at’ Wolseley ri 


Oct. 6 — 
Oct. 7 — 
Oct. 8 — 
Oct. 10 — 
Oct. 11 — 


9 28-82 to 9| 


THE FINANCIAL POST 


MONEY BANKING. AND. EXCHANGE DARLWAY PROG 


BRANCH BANKING 
IN OLD NEW YORK 


Most of the Big. Big Institutions 
Are Now Adopting this 
Policy 


The Chase National Bank, by tak- 
ing over the Metropolitan Bank, en- 


ters the ranks of our banking insti- 
tutions which operate branches 
throughout the city. Though the 


Chase has controlled the Metropoli- 


tan hank for some time through the 
Chase Securities Co., the formal ab- 


“sorption, of the Metropolitan ‘and its 


many branches’ directs attention 
anew to the great growth of branch 
banking that has taken place in New 


York. The rapid growth of the 


city and the northward trend of bus- 


iness have been forces behind the 
spread of branch banking that has 
beer so rapid in the last decade, says 
the American Banker. « 

At first the trust companies and 


the state banks had a decided advan- 


|tage over the National banks since 


National banks are not allowed to 
ne branches under the National 

nking law. However, this difficul- 
ty can be overcome by the purchase 
or merger of state institutions and 
their combined operation as branches. 

Last Spring the National City 
Bank purchased the Commercial Ex- 
change Bank and was thus able to 
establish one branch at 42nd street 
and Madison avenue a another at 
26th street and Broadway. . 

The only large banks now without 
branches are the National Bank of 
Commerce, the Hanover National}. 
Bank, the Park National Bank, the 
Bank of New York, the Seaboard 
National Bank, the United ‘States 
Trust, the Chemical National Bank 


and the American Exchange Nat- 
ional. The last of these is supposed 
to have very close relations with the 
Pacific Bank and the American Trust 
Co. 

However, the increase in the num- 
ber of uptown branches has made 
banking competition in the 42nd 
street and other uptown districts 
very severe. The banks on Fifth 
avenue now seem almost as numer- 
ous as candy stores. In that thor- 
oughfare at least, the limit seems to 
have been reached. 


— 
A FALSE ALARM 

A rambling railroad frain gave Pit- 
man, NJ., the biggest burglar scare 
in-its history. As the train rumbled 
through the‘ town late at night 
over the tracks of the West Jersey 
and Seashore Railroad the vibrations 
caused a -delicately-poised hammer 
on an electric burglar alarm system 
in the vault at the Pitman National 
Bank to fall. .« : 

Jangling of the big alarm gong at 
11.30 p. m,. aroused early sleepers 
within several blocks of the bank. 
Citizens slipped revolvers or other 
weapons into their hip pockets and 
cautiously approached the bank. 


Sterling. 

The Sterling Bank announces’ the 
following staff changes: W.~P.* Burn- 
ham: + Sombra, transferred to Wat- 
ford; J, D. 4 Palmerston, to Or- 
angeville; W. B. Kent appointed teller 
at Monkton; C. E. Mannell, formerly 
manager at North Bay, transferred to 
Toronto office; S. M. Wickens, head 
office, appointed temporary manager at 
Hensall; J. A. Brennan, of Alton, to 
North Bay as ledger-keeper; C. J. 
Knox; manager at Courtright, acting 
manager at North Bay; G. M. Pheniis- 
, appointed acting manager at Court- 
right; S. Sutton, manager at Port Bur- 
well, manager at Lakefield; E. G. Matt- 
hews, appointed manager at. Port Bur- 
well; J. W.*Johnson, appointed acting 

anager at Kelwood; N. E. Binns, man- 
ger at Kelwood, transferred to Win- 
ipeg. 


WEEKLY BANK CLEARINGS. 

In comparison with same week last year. 
Oct. 6, 1921 Change of 
$129,555, 765+-$12, 423,764 10.6 
~124,803(869— 47 195,548 27.6 

7,685,885+ 1,045,686 15.7 
6,587,427+ 2,613,590 28.5 
6,231,415— 1,317,780 17.4 
3,505,850— 1,384,717 28.9 
2,976,759— 206,595 6.4 
3,828,592— 569,494 12.7 
3,101,585— 752,764 19.5 
1,202,006+ 347,243 40.6 
Kitchener. 1,061,291— 282,686 17.9 
Sherbrooke 969,790— $84,448 25.6 
Peterboro’ 875,268— 619,276 41. LA 


Total ae esen ase aa 000,200 125 5 
994,948 


Kingsto $ 
Brantford. 1,359,935 
WESTERN CITIES. 
Oct. 6, 1921 Change «, 

Winnipeg. $ 67,938,492—$34,873,612 34.0 

Vancouver 14 '179,508— 2,950,799 16.6 
33.0 
19.1 


Toronto. . 
Montreal. . 
Ottawa... 
Hamilton. 
Quebec:.. 
Halifax. > 


Calgary. . 7,644,862— 3,775,089 33. 
Edmonton 7,128,874+ 1,147,211 19. 
Regina. . 4,169,651— 1,884,668 31.1 
Moose Jaw 1,782,904 787,982 29.2 
Ft. William 1,084,162— 69,771 6.0 
Brandon. . 912,916— 120,012 11.8 
ey: 809,482— 497,086 37.9 

N. Westm’st’r 737,796— 69,782 8.6 
Medic’e Hat 509,826— 284,936 35.8 
Saskatoon 2,227,883— 584,279 20.7 


Total West $109,720,808—$44,700,755 28.9 


Gr, Total .$402,051,810—$86,700,955 17.7 
Victoria... $ 2,45,240—. 
Year $12,927,437,848—$2,069,6647,804 18.8 


ERS N pogition of the county; 
atany railways but handing o 


to. a private corporation). 
ing this, in turn 4g 


(Continued from page 1) 


om and give the necessary support, 
the gravity of the situation.’ should 
command resourceful leadership. —I 
d t ture,” Sir Joseph added oe 
aes etaiiebaat em th what will happen to year after year to Parli ma 
those great properties if politics will|tens of millions to cover defic: 


not permit, and Parliament .and the operation or to meet fixed char 


press will not. allow the necessary 
freedom, and will not give the neces- 


sary support to the administration ‘of [expected to 
og publicly-owned railways.” for a partial Sonar at least in | 


“Shaughnessy plan-has never |/®dministration, .or the discussion 
yet kth considered seriously in|the management and the policies vhat| 


Parliament nor on the btstings.|Were being carried into effect? 


When the former President’ of the C.| Moreover, it is argued, ae such a 


P. R. sent it fotth he prefaced it with| organization as the C. me 
the remark that the C. P. R. had “nojbe enabled to exercise a poereaal 


political influence, controlling as — a 


fish to fry.” A large section of Otta- an 
wa and elsewhere thought it had. The| Would the entire transportation in- “Nd 


Winnipeg “Free Press” a few days |terests of the entire country, 


ago, in calling upon the party leaders One C. P. R. solution of the diffi- 


to come out definitely on the railway|culty of maintaing a perpetual con-| “°See 
question, condemned the Shau: hnessy | tract under’ the W. 
plan because of what it to be 

West 


improper conditions in the 
thirty years ago when the ©. P, R. years, with a "provinioa that a 
wou'd rest for the company 


had the monopoly of the carrying 

trade, That may be pertinent to the Privy Council before the 
present situation or it may not: there 
was no Dominion Railway Board 
functioning in those: days. 


The’ Shaughnessy plan contem- ; 
plate, the operation. of the C. P. R.| agreement the co ‘ 
combined with the National system|the position whenever ce 
but expressly excluding the Grand|terminated suddenly ‘the 
Trunk, T. H. & B., Pere Marquette,|tion of Parliament, it” er ov =e 
and a few others with a total of 4,600| being absolutely un with 
miles, leaving about 35.000 miles|efficient organizatio1 to resume 
under the other. There would be an|activé operation of its : 
undertaking, by the Government of Eliminate 40 per cent. of 
Canada “to pay to the shareholders Service: 
in perpetuity a fixed annual dividend| In a talk with the. writer, 
on the share capital, to be supple-jal C. P. R. man outli 
mented by a further payment when|tail what he consid 
the whole property was yielding ajcourse if the compan} y 
specified return.” The shareholders |co-ordinated the two gre 
would retain under separate manage- ran about as follg 
ment the other properties, such ag the The elimination of 
steamship lines, the lands in the -of the present 
West, and soon. , The taking up of 

Lord Shaughnessy urge in sup- the present 
port of this plan the removal of polit-| In connection 


through the physical ponsoliflatipn, ice now maiutained b 
“the elimination of unnecessary trainfand Quebec, pnd 

service and of duplicate work at im-|an unsettled . district ¢ 

portant terminals and at other|wiped out, while ee soos 


points; the restriction of maintenance the National ‘ 


ins’ 


could be rena ot eee 
for the payment of & 
Another point 


ting the impossibi’ 


cormméh use of: cars and 

reducing to a minimum capital .ex-|stations within about 100. rani at 
penditures on that account, with|Cobourg, for example. Trains * 
greater economy in the maintenance|be cut down between. Toronto. 

of equipment, and the stoppage of| Pacific Coast; two win 

out'ay-in many other directions.” He} three roads between : 


to between eleven and twelve million|in all or pethaps two fi : 
dollars a year as compared with over/the C. N. R. and G. T. P., an 
fifty millions to-day. the C. P..R. are duplicated 

In the main, little criticism has|Saskatchewan and Alberta an¢ 
been directed against the, Shaugh-|of British Columbia. - ‘ 
nessy plan along the lines laid down} Probably in five years the combi 
by its proposer, The mechanical ad-jed control, wou'd wépe out 
vantages, for the most part, are ad- third alternative ¥ 
mitted; it ig along national and polit- er of the National 1 ys' 
ical lines where criticism lies. private corpora : 

It is first of ‘all maintained that‘ it}/P. R. Such-an action um 
is practically impossib'e now to de- 
tach the Grand Trunk, and the argu-jvarious parts of the 
ment of it as @ competitor would thus|system very loosely held togethe 
fall to the ground. This would leave| admittedly almost impossible as a 
the C. P. R. as a railway monopoly immediate solution. The loss 
over the whole of Canada. 

Parliamentary Difficulties 

It is argued also that an agreement 
for C..P. R. operation in perpetuity} The lease to a private corporation, 
‘vould have to depend on the will ofjwhile less difficult at the moment, 
successive Parliaments, not one would involve a guarantee by the 
which could bind the other; that a/Government of: 1—the beating of 
campaign might be  developed\the fixed charges; 2. advances requir-}f 
throughout the country by 6ne polit-jed to meet deficits and new capital 
ical party looking to the abrogation |expenditures, the latter estimated jn 
of such an agreement, and might some quarters at $75,000,000 to $100,- 
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"TORONTO, CANADA 
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EFFINGHAM WILSON, 54 Threadneedle St. . 
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IEWS FOR 

‘to the stimulus of the study 
forms of recognition but 
have a and women in our 
organization who are signing up 
stenography, law, accounting— 
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MANAGERS 
FARMERS-BEING 
“TOLD TO SUPPORT 

"NATIONAL BANKS 


{nsidiius .Campaign Being 
 » Conducted in Western’. 
res), Canada. ; 


- NOT IN PLATFORM 


produce |. ution Being Presented at 


nd - he cannot 
, finest things of life and. 
recognition among his. fel- 
eit paying the frice. 


_. Political Meetings Which 
~. Should Not Find Place 
In Campaign. i 


It would seem that the efforts to 
undermine the confidence of the. Wes- 
tern farmers in the Canadian bank- 
ing system, which emanated largely 


from the same source of influence as|during the latter months it aas im-|be able to handle any 


‘ 


HIGH WAGES FOR | 
PUBLIC WORKS - 
NOT JUSTIFIED 


(Continued from page 1) 


for a number of lines, but mills are 
reported to be working up to 65 per 
cent. of capacity. In the case of the 
United States Steel Corporation un- 
filled orders on hands were substant- 
ially ahead of figures for totals for 
the previous months, and were the 
highest since July.1920. Coal ship- 
ments from the Pennsylvania fields 
are much improved and increas 
prices for oil, lead, copper and other 
mineral commodities are reported for 
the week as well. 

The price changes are significant 
at’ the moment, and -lend a fair de- 
gree of assurance to the prospective 
buyer that he may enter the market 
without entertaining the fear that he 
might buy to better advantage at a 
later date. Industries which have 
completed the process of adjustment, 
andihave cleaned out their stocks of 
high priced goods at a sacrifice, for 


e 
~ better conditions on the prairies | business with turnover in many in- 
should help the demand for .timber | stances larger than a year ago.. The 
for which there is also a better de-| depression has been felt most acutely’ 
mand abroad: The movement of|in the manufacturing centres where 
livestock to the East, which was ex-| there was usually a large number of 
pected in view of the feed situation | unemployed, and a consequent decline 
and the new U. S. tariff, has not mat- in the buying power of the comimun- 


erialized and this would seem to in- 
dicate that although the tariff handi- 
cap may _ not be so great as the 
freight factor, there is a tendency on 
the part of the farmers to hold for 
more favorable conditions;. in (this 
connection the co-operation of the 
banks in extending credits on live 
stock is important. . 
; Retail Trade Picks Up 

Many lines of retail trade have dis- 
played an encouraging improvement 
in business during the past few 
weeks. There has been a renewed 
activity in wholesale and retail cloth- 
ing .lines which has necessitated 
a wholesale placing - of orders 
with © the. manufacturers. The 
early cold spell has stimulated 
a -demand for all: forms’ of 
knitted goods, and one manufacturer 
tof underwear reports that he will not 
further ordefs 


ity. 

Encouraging crop reports from the 
west are tempered-by market: -re- 
ports in the east. The price of wheat 
has declined steadily .since December 
last, and the downward. movement 
has not yet been cltecked. There is 
talk of $1 wheat«before the deflat- 
ion has reached bottom: Such a 
condition will not. tend, to. strengthen 
the buying power of the farmer, who 
for some months has been rigidly ob- 
serving habits . of strict economy. 
There is well founded belief, however, 
that in the pending tariff revision of 
the United States the present: tariff 
upon Canadian, wheat will be lifted, 
and..a market, which is now practic- 
ally closed will .be available. - 


Merchants 
The Merchants Bank announces the 
following appointments:— ‘ 
H. Lemasurier, accountant at Del- 


the state banking sentiment in North | possible to liquidate holdings without | Util the beginning of December next. | ja; N. J. Pedell, accountant at Egan- 


Dakota, have not subsided despite the 
tragic climax of the experiment in 
N.-D. Whether or not‘an effort is 
being made to create political capi- 
tal by the more extreme elements in 
the West, the fact remains that al-, 
though there is no mention of the 
nationalization of the banks in. the 
platform of the Farmers Progressive 
party resolutions demanding this ac- 
tion are being passed at farmers’ 
political’ meetings. The danger of 
this insidious campaign is thus point- 
‘ed out. by the Calgary Herald: 
Resolutions urging the nationaliza- 
tion of the Canadian banking system 
-have been introduced. and adopted at 


; Farmers’ political meetings in this pro- 


' f1 such a ledger he 
# to outweigh its appar- 


Pi 
> ae A 
oa ‘et eaten: 


i ¥ ‘ sa 
Phe. Sealed 


_ AND ‘BANK LOANS 
a gone to(Often Taken as Security for 
cae os _. Loans — Some Striking . 

-| Advice to Agents. ; 


wt 


be glad | 


insurance © companies 


advice to insurance 

+ 

otives, usually ulterior. 
borrowers, and to stock 


— 
i 


rded with 

ag public, and with: envy 
little sinsurance agents, all of 

: lize the fat payments which 
during the lifetime of the 

; it is not that kind of in- 


; 


Rives There is no such plank in~ the 
latform; of the National Progressive 
It is-not contained inthe plat- 
‘orm of the rta Farmers. As it is 
not included in either of these plat- 
forms the conclusion may. be drawn that 
nationalization of our banking system 
has not been approved by the .annual 
conventions .of the grai gro 
whose accepted resolutions form the 
basis of the Farmers’ platforms. To 
pass such a resolution at a Farmers’ 
olitieal meeting is illogical, as such 
rocedure combats the argument of the 
er leaders to the effect that their 
political doctrine has Been evolved after 


j} full y of all its aspects in the loc- 
i couke 


after further examination and 
ultimate approval in annual convention. 
Many. farmers must feel that rush- 
ing to conclusions and to resolutions on 
such _a subject as this doés the farmers 
ill-. service. The banking system: of 

a country can.not be swept out and a 
new one substituted for i as readily 
as some men seem to think. 
ing system and the legislation concern- 
ing it, reflect deap-seated habits and 
traditions. To the great banking sys- 
tems of the world, among which Can- 
ada’s has a very high standing, econ- 
omists and p cal experts have given 


_| much thought and they have reached a 


fairly uniform decision. Jt is conceded 
that no individual system contains a 
panacea~for all financial ills; much 
depends upon local conditions in the 
several countries. That any of them 
would work well here if transplanted 
to Canada, does not follow. That nat- 
rs would be an improvement, 
does not follow. . There is this Pane 
said on the other hand, that the Can- 
adian banking system steod up meee 
cently under the severe tests of the 
Great War... It has won the highest 
praise of banking authorities of . the 
United States’ and England. In compar- 
ison with the system of the United 


| States, one eminent American authority 


not be- an ideal one, but it has impor- 


tant points of superiority over that of |’ 


the, United States.” ‘ 
The. organized farmers have given 


years of study to the tariff and to the|- 


direct taxation they would ‘impose’ to 
make up lost revenue due to free trade; 


A bgnk-| 


a loss, are now in a position to begin 
production at a profit with the cheap- 
er new. contmouitios. 
m ‘The Western Situation 

Reliable figures from Saskatchewan 
showing that, despite unfavorable 
harvest eather, the oat crop will be 
the best in the history of the province 
and that the wheat yield will be 
second only to the West’s best record, 
coupled with a statement by the U.S. 
Bureau of markets showing the wheat 
crop for all Canada to be more than 
30,000,000 bushels better than last 
aha egtray gures appear else- 

ere in this issue—are particularly 
reassuring in view of some of the ear- 
lier blue ruin reports which were evi- 
dently based upon conditions in cer- 
ain unfortunate districts. Altegeth- 
er. then Western Canada shéuld be 
an important factor in helping busi- 
ness conditions this fall and winter. 
British’ Columbia has suffered from 


conditions in“mining and shipbuild- 


The explanation of the sudden impet- 
us in trade lies.in the fact that ow- 
ing to the mildness of' .the past 
winter, and the, high scale of prices 
then prevailing there was a small 
turnover in knitted goods. The ap- 
proach of cold weather has urged the 
necessity of . replenishing supplies, 
and.the trade is benefiting. There 
is little buying as yet for spring de- 
livery. 

A number of clothing manufactur- 
ers of Toronto and Montreal have re- 
cently made the statement that they 
had. enjoyed .a ‘better business this 
fall than last, This probably ap- 
plies. to turnover, rather than profits, 


for with priceS down, and jroduction 


costs practically unchanged, there 
has undoubtedly been a large slump 
in the margin of profits. Business 


@ year ago was seriously handicapped 


by the unprecedented flood of can- 
cellations, which accompanied the 
spread of depression throughout the 


faced this year. 


the small salmon run and aie a This situation has not been 


ing but the agricultural returns, par- 
ticularly jn fruits, are satisfactory, 


» 


BREAKING 


‘Merchants in the. smaller centres 
of Ontario report a fair volume of 


INTO’: 


~~ POLITICS 


BY “BOB” ROGERS 


in 1920. 


The Hon, Robert Rogers, admittedly.one of Canada’s 
shrewdest politicigns, tells in this first of a series of ar- 
ticles w will appear in early issues of MACLEAN’S 
a number of \highly interesting. incidents of his early poli- 
tical history; how he: secured railway concessions from 
Sir William Van Horne and Sir John A, Macdonald, by 
_ astute diplomacy, before he was twenty-one years of age; 
how the Hon. John Norquay, “notwithstanding the, fact 
that he weighed: more than Ses haere pounds, could 
dance the Red River Jig by the hour”; and how the future 
Federal Minister of Public Works was defeated in his firgt 
election, 1886, by n 
Liberal” had a conductor delay a train on which a score 
‘or so of Mr. Rogers’ supporters were scheduled to arrive. 


The first of these articles will appear in’ 


thirteen votes, because some “wicked / 


. 
a + 
SY ARN 


ville; N. C, King, accountant at rt 
N.S.; J.-Jaudd,; accountant at Bashaw; J. 

Stewart, accountant-in-charge at 
Leney. g : 

For the fourth peridd of September 
earnings of the Canadian Pacific Rail- 
way amounting to $5,915,000 showed a 
decline of $34,000 or 113.6 per cent. as. 
compared with the corresponding period 


Earnings of the Canadian © National 
Railways for the ten-day period ending 
eptember 30, totalled $3,463,382. an in- 
crease of $171,625 or 5.2 per cent. from 
January 1, to September 30, the earnings 
totalled $78,51,865, an increase of $4,- 
444,697 over the figures for the same 
period in 1920. c 7 

Earnings of the Grand Trunk Railway 
for thé ten-day period ending September 
80, totalled $2,940,11, a decrease of $444,- 
415 or 13.1 per cent. as epee with 
the corresponding period in the previous 
year. > 


RAILROAD EARNINGS. ~~ 

For the first week of October earn- 
ings of the Canadian ~ Pacific 
amounting to $4,883,000, showed a de- 
cline.of $973,000 or 18.1 per cent. as . 
compared with the corresponding ‘per- 
iod in 1920. 

The Canadian National shows earn- 


ings for the first week amounting to ‘ 


$2,780,907, an increase ‘of 
4.6 per cent, 


$122 or 
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Arsene Lupin fons Se 


This tataons French 
in fiction with Gaboriau’s 


{the fertile pen of Maurice Le Blanc. 
‘story is separate in itself, and-js amaz- 
ingly swiftly-flowing and dramatic in its 


» who ranks 
Lecocq and Con- 
Holmes, has returned 
of eight stories, from 
Each 
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Returns 
surance in most cases. It is “term”|also to the refepeudum, the recall, and ‘. "  aetjon, - 
insurance, or protection for a period|to kindred questions. They should give . 
of time; it is usually taken to protect} an equal amount of study to the - } 
banking interests who have made heavy|adian banking system before off-hand- 
}loans to ‘the insuréd. This is where it| edly condemning: it and suggesting un- 
pays the insurance agent. to have bank-| tried substitutes, which might not com- 
ers riends. at more natural] pare, for safety, elasticity and effic- 


Te 


OTHER BIG FEATURES IN THIS ISSUE: 


The Hole in the Wall—by G. K. Chesterton Dean bf the Trailsmen—by Charles Chris- 
A piece of masterly short fiction, Number 6 in topher Jerkins a 
the series of tales revolving neers ene. Man The story is here told of Canada’s oldest guide, 


ey Raper toe Beets ok : ‘ Henry Alfred Braithwaite, who for two-thirds 
The Yellow Streak—by Valentine Williams . of a century has m a prominent figure in 


‘The second instalment of an amazing: murder maritime woods life. 


tery involving a war millionaire, a fascinat- : a Bos 
ing English girl and a, young hareiatee: gay tne ging of the West—by 


The Valley of Gold—by David Howarth An interesting account of what several Western 


The concluding instalment of the best by all : . : th the “Littl 
odds all-Canadian serial published this yeat, an sama ore Sons connection wi 7 ttle 
epic of the Qu’Appelle Valley. - 


Dafoe, Political Pivot—by “Domino” - War Brides Eagerly Making Good—by 


A biographical sketch which gives, a vivid pen- ~ Miriam cones Ui 
portrait of the Editor of The Manitoba Free Some pathetic and some humorous. incidents in 
- Press, who is such a power behind the scenes in the adventures in settling down of brides who 
Western affairs. +e -, . return. to Canada with khaki’d Canadians, 
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»_|than that the banker should recom-jiency with the system they would abol- 
mend: an agent to his client? ish. ' 

— - We do not believe that these reso- 

AFTER HOLD-UP MEN jlutions. are being encouraged by the 


sesohinllsesiles ‘ . |farmers party and the Council of 
Vigilance Committees Organized in| Agriculture should take steps to def- 
South Dakota 


initely repudiate them.—J.W.T. $ 
bs . Vigilance committees to prevent ANE FOR COLLEGE 
Mg, but our lagging  desires|bank robberies and to aid in captur- Sa 
® marvelously upheld by the im-|ing robbers and holdup men, are to be 
‘and moral support of our wor-/| orga in every county. in South 
rents. ; ‘| Dakota within a short time, as a re- ae Bia 
te school years were replete|sult of a move of the South Dakota The Union Bank of Canada this 
faction, the birthdays of life’s|Bankers’ association. Men in these|Week opened a — at the Mani- 
“Some of these habits scarce-|counties have been selected to be|toba Agricultural College, adjacent to 
‘too close scrutiny, but thejready at ail. tjmes to answer calls to the city of Winnipeg. D. C. Bur- 
ng desire to study something|the vigilance work, “All of the men| WS, formerly accountant of Russell 
Bll returns is one habit that/have guns and have automobiles at|™an., branch will be in charge. - The 
ds up under the “severest test of |their disposal so there need be no de-|"¢W Office will be in the Administra- 
i And none of us, despite our|lay at any time in frustrating at-|tion Building. : 
es blasé air of. indifference ap-|tempts at bank robbery or safe blow-| The establishment of this new 
athes September’s shortened days|ing. out branch of the Union Bank of Canada 
it instinctively thinking about} Telephone dperators are to be giv-| will extend banking facilities. to the 
fring in? some. way the schoolfen the names of the vigilance com-|students of the ‘college within their 
_| mittee men in all counties so that very midst. Because of the increas- 
Isman came into my office|tser may. be notified at once if any|ing growth ‘of the student body at 
w day and applied for a pos-|law breaking is attempted. « the Manitoba Agricultural College it 
the’ bank, stating that he| It is the aim to have members of {was felt that the institution—repres- 
ied in-a night. law ool|the vigilance committee frém alljenting a little colony in _ itself— 
msequently must give up his|parts of every county, so that when should no longer be without the ac- 
work and come in off the|a robbery is attempted the roads in commodation of its own branch bank. 
had heard the call and act-|all directions may be under imme.| More than 400 students are expected 
p to the. stimulus of the | diate surveillance by armed men, to enroll at the college this season, 
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Union to Open Branch for Accom- 
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THE FINANCIAL POST 


for business careers either in aia life or in the ser- 
vice of the goverriment. © 


MANIPULATING THE MARKET, 


| T= MASSES have always been prone to attribute 
devious methods to the heads of big concerns, and 
rare cases are made the basis for grossly unfair attacks 
upon motives and practices. A case has arisen this week 
in a civil court proceeding in Montreal, that is definite 
enpugh to warrant a prompt reply. A. high official 


of the Atlantic Sugar Refineries, i was implied, was a 
party to a scheme to depress deliberately, the common 
stock of that company, and two brokers, thinking to 
profit personally from information of this, were said 
i have done some short. selling on their own account. 
The plan they had anticipated did not work out, appar- 

ently, and @ loss was made on an upward turn of the 


market. 

Instances of “short selling” by officials of a company 
to depress their own securities for their own gain are not 
unknown in the history of the Canadian stock exchanges, 


‘but. that does not improve the ethical quality of the 


‘| proceeding nor make it any less a gross breach of faith 
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THE LT POLICY 


‘THE STATEMENT on the tai of the London Adver- 
than the uowal significance nome oe proclamation of newspaper 
-enunciate the policy of the Liberal party. The Advertiser 


the eesti English spokesman for Laurierism 


ronto Globe, which 
a oe: ie 


Hi 


i 


gf tie 
dy 
ie 


Associat: 
advantage of the tariff to 
and who see no objection 


80 long as their im- 


many industrial changes and 30 
in trade relations that a thor- 
tariff is desirable from the” stand- 
revenue, the standpoint of the 


: | to his 
Will Crooks, the British 


with a company’s shareholders. The incident in question 


should be cleared up at once by the person to whom re- 
ference was made in court, lest this itself de utilized to 
undermine the faith of the public in the possession of a 
high code of honor by leading officials of private cor- 
porations. 


GOVERNMENT OF BIG BUSINESS NEEDED 


ON. MR. CRERAR opened his political campaign for 


the National Progressive Party by saying that the 
Meighen administration is a a of a Business. 
Unfortunately it is not, and what Canada needs .today is 


a government of Big Business. Mr. Crerar, is himself one 
of the Big Business men of the country, and a pretty 


shrewd one too, so history records, 

Mr. Meighen’s cabinet is some improvement on the 
mongrel conglomeration of non-constructive mediocrities 
that Mr. Bord brought together in 1917. Mr. Borden 
should never ve gone outside the Conservative party 


to make up his cabinet. The country would have,sup- 


ported him in his “Win the War” policy, But having taken 


the less courageous policy he had to make up his cadinet 
by compromise. Hon. Mr. Meighen had no such difficulty 
before him. He could have selected and demanded the 


big leaders from I ry the ks Tir aes h o other to come 
the ‘nation,” asthe late 


r AP. advocated during the 
war, ‘He has formed his government not of ‘men with 


records of successful executive ability—men who would 


give hope of successful handling of trade questions, im- 
migration and s6 on. He looked primarily for pore i 
certain religious beliefs, men who represented certai 

parts of the country, men who __ represented coktntt 


languages.. This is not a criticism of the men wo form 


the new Cabineb—he has some outstanding men—but of 
the system under cabinets are ieemod. It is anti- 
quated. Harding has set us a good example in the new 


Uv. a Cabinet, and it is giving that nation practical 


Mr, . Crerar is wrong, the Meighen administration is a 


pore class government, representative of the Catholic 
jure. 


h, the Orangemen, the French 
eigner, sections of the are, ‘It does not represent Big 
Busness. Would any an Bang ham. soness its executives 
because of their race, rel 


THE VALUE OF PUBLIC OPINION. 


gion or of grow 


experts ACCORDING to the newspaper reports, the outstand- 
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's party, has 
oard will hold 
es an ee 
ard will be to see that the consumer 
Manufacturers will have every oppor- 
g parliament through this body 
hear any charge against an industry 
to exploit the ad by reason of its 
outside competition. 
teint ial ancl: A hele: etal be wall re- 
ie ae cae as it has been in Aus- 
indicated by the comment of the Farm and 
ew, Calas, which says that “granting that 


m in Canada—and 


te 
ripe Hh 


person could do otherwise port a tariff commi-:- 

sion, Mr. Crerar and the ‘Cognit sf Agriculture,” con- 
tinues this Western writer, have another 
thought 0 on this subject. i 


EDUCATION AND TRADE 
T= results of the examinations for Junior Trade 

Commissioner in the Department of Trade and Com- 
merce have been disappointing. Not only were there only 
75 candidates but of these only four of them were consid- 
ered suitable for present vacancies. The tests are not 
regarded as difficult and the salaries of $1500 to $1800 
should not be without attraction to young men starting 
on a career which should promise much better things in 
the future. 

“The papers as a whole”, we are informed by Secretary 
Foran of the Civil Service Commission, “showed a really 
lam le ignorance, yet each of the competitors was 
either a university graduate or considered himself to 
possess education equivalent thereto.” As to the nature 
of the examinations Secretary Foran says: 

“Thé requirements of the position were seaniaered closely 
and the examination confined to a test of general knowledge, 
such as any between the ages of 21 and 80 with the 
equivalent of a university degree and some experience in 
business, should possess; in short, such knowledge of Cana- 
dian trade and commerce, exports and imports, exchange and 
business as the intelligent man who keeps closely in touch 
with current events and news acquires without effort, and 
such matters as ht arise in daily ‘diseussion, and are 
treated of almost daily by the press, with such information 
regarding Canadian manufactures and products as should 


be within the ken of 
high sehool.” any young man who has passed through 


Under the circumstances the conclusion seems inevit- 
able that there is something lacking in the educational 
pe of the eountry which a Sue Paine cate rnd men “a 

@ meagre knowledge commerce and 
E = tt. of our universities 
might well give serious thought to thé matter. The 
trade of any country.is worthy of primary consideration 
end our eduestional system cannot afford to ignore the 


achains it'Se too adel to attest Chil the ‘axtveeniiia 
will go so far as to offer degrees for trade and com- 
mereial graduates, but it would be a practical innovation 
to establish extension courses! which would offer some 
te these whe wish to equip themselves 


ing a at the annual meeting of tha Ameri- 
ilway Association—made up of Canadian 

saad U.S. Snares ie Atlantic City last week, was the 
absolute necessity for getting on the good side of the 
public, The attention of the public and its good-will is to 


be solicited by systematic publicity campagns. One New 


York paper says that leaders at the convention agt 
that the old “public. se damned” policy is ag out of 
as mules for car power. 

For years The Financial Post pointed out that the 
attitude of the MacKenzie-Fleming-Moore crowd, associ- 


ated with the Toronto Electric interests, was so short- 
sighted. and offensive that the public was justified in 
its criticism and that it eventually would injure the 
shareholders directly and the public indirectly. This is 
exactly what has happened. Investors have suffered and 
the Toronto public will suffer still more by having to 
pay for the enormously wasteful effort of public owner- 
ship. 

As The Post frequently pointed out, the pudlic wanted 
to be fair with the investors, but the high-handed “public 
be damned” policy. of some of the directors and execut- 
ives made it impossible. ~The general manager, who is 
personally one of the most delightful of men in private 
life, : the continuous complaints. with the thumb and 
extended fingers of the right hand touching the point of 
his nose, in his public capacity. ' 

We are havin it in a bigger way in the Manu- 
facturers’ Association today.: There is evidence from one 
‘end: of the country “ the other that the nation wants 
to help the manufacturers, wants to maintain the tariff; 
but the little clique that some years ago got control of 
the Assgciation that claims to speak for manufacturers 
generally, are doing exactly what the group who got 
control of the Toronto Electric interests did, they are 
constantly putting the manufacturers generally in a 
— position. 

£ 
EDITORIAL NOTES 

“MILLIONS for Beck, not a dollar for Drury” is a 
new slogan of the hysterical pro-Hydro press, If it means 
that Beck has spent so many. millions. of the money of the 
province that there is little left for the government it is 
not altogether without point . 

. % * x a 


THE TORONTO “Star” accuses the London press of 
taking sides with G.T.R. investors without ever consider- 
ing the facts of the case when taking its consistent stand 
against .investors, corporations and private enterprises 
generally. To the “Star’s” friends, the socialists and the 
bolshevists, facts simply to not exist, therefore The “Star” 
can readily ignore them. 

. e °@ * * 

CHAUNCEY M. DEPEW still hee two of his oldest 
bank aecounts. One has been left intaet for sixty years 
and the other for fifty. First $100 he made, in savings 
bank for 60 years, has grown to $800, Which reminds 
us of the saying that any fool ean make money ut it 
takes a wien, eae to ene 2. 

cs * 

THE ENDORSATION of. Premier Drury’s poliey on 
Hydro radials by Sir Joseph Flavelle has brought Mayor T. 
Chyrch to the support of Sir Adam Beck. The merits of 
thé controversy are fittingly répreserited by the merits of 
the men who stand for and Feciank. The typical logie of 
Toronto’s Marathon mayor is contained in his charge that 
Sir Joseph fs playing into the hands of the C. P. R. No 
one te ouppoved to watt how he reaches this eondesten 


Canadian, the for-. 


Effective Selling Methods 
On A Depressed Market |= 


Vice-President of John Deere Company Tells of Value} co been 


Of Quality and Proper Publicity in aan : 
Sales to Public 


John Deere Co., Molins, Il 


By F. R. ‘Fodd. Vice-President 


Broadly speaking, the two great 
factors involved in the sale of goods 
are Quality and Price. One great 
merchandising house has well said 
that “Quality is remembered long 
after pricé.is forgotten.” Goods that 


are sold tpon the basis of prices a- 
lone rarely create for themselves a 


sales manager, and found that the. 


little advertising we had already}: 
started was commencing to produce 
results and we sold, during that year 
nearly one ‘thousand machines. 

This experience pointed the way to 


possible success and each 


vear we appropriated larger sums for| 


continuing good-will and are seldom use in the agricultural press, 


“repeaters.” The most substantial 


ouf business continuously grew in a- 
that our 


businesses are, therefore, based upon bout the same. percentage 
quality. Naturally, in quality goods, {advertising appropriations fireman; 


price is a factor to the extent that | 


the customer is given his money’s, 
worth, 


The sale of quality goods is a prob- | 


We sold out the business to Deere 
& Company in 1910 and for two years 


prior to that time had been selling 
upwards of ten thousand spreaders} 


lem in which the advertiser is mostjper year. From a financial 
deeply interested, for it ‘is only. in|point the experiment was 
this field of merchandising thatjas the company, eee a 


strong and continuing connections are 


created,- The itinerant merchant is: 


the one who sells upon price alone. | 


He has no occasion to create good- 
will for he is not long in one place. 


The successful, continuing business, 


ional investment, paid to 
‘holders in dividends and in t 
tribution of the -proceeds ‘of 


of its business, nearly three-quarters | 
of a dollars. 


however, is founded upon the estab-|the employ of the Deere & Company} # 
lishment of a good-will, always an|(the founder. of which John. Deere} 
important asset, and maintained|was a Scotchman by birth) ab bel AL 
largely because of the quality of the|camie manager of, the Marseilles ¢ 


article sold. 
No matter how 


successful an articl 
may be, no matter how hah stecaual: (Matnetll ding “at East Moline, pure 


Company of the East Moline, I 
This. company was moved from: 


ity nor how well it may be worth its jory building “at 
purchase price, it canes be perman- | manufactured oy te and gr 


ently sold unless it 


advertised. | elevators. pe 


There is no one more ane to jadded the peers Manure § 
the quality idea than the farmer and jfor western trade. 


it is in selling quality goods 


I have devoted most of my time. 
~The complete line of successful 
marketing is:— 


ist—Good goods. 
aod plethone advertising. 


for the rime of Nona 8 
The picture of the first y 


3rd—Retail dealers, proms aenen ed 


4th-—The local newspaper 


the dealer's advertisement nent and connect done and that *the seers 


ing him with the articles ndvettion’,. 
Given quality goods, ~ next dis- 


cuss, in our particular 
ity, the- problem of 


National “Adv: 


thine was to inerenge the 
so en to Adem aad 


field of activ. |nosa’s Thee. sanmer Agee 


ion for the trade ed by 


ertising 
In‘ the implement industry the|rate of 


farm paper without doubt stands sup- 


reme and I do not bel that I 
better prove this point by 
a a chapter from my own 

The Kamp & Burpee 
wag 10r 


ing Company, with which I 


can 
re- 
ex- 


a 
in 


merly associated, entered the business |way to) 


manufacturing 


manure spreaders 


in 1878. os pioneered the intro-/ press. 
duction and development of this im-/jlargely 


portant farm tool. 


The company |priations and started a c o “ 


started business with a capital ofthe gale of John Deere. Spreaders. 


ve 200,00, In 1900, after many years |Within three months peg rips 
Cel of effort in introducing this tool to) paign was started the volanee of’ busi- 


the trade and educating farmers to | ness secured turned the tide beso loss | 
its use, the company was faced with/|to profit and during the first r 


failure. 


months of this Ton ena ao ae 


Up to this time little if any usejer volume was very largely 43 
was made of the farm press. Theled and the entire loss made by the}+ 
$100,000 with which the concern start-|company during thirteen months of} T 


ed had shrunk so that the only thing |unsuccessful operations was 
that prevented the business from be-jed, and in addition t » a prof 


ing liquidated was the fact that the 


guarantors of the company’s paper 


of over $100,000. 
I know, that these two instances 


would not only have to lose the or-!will be of interest to you gentlemen] fact 
icinal investment, but make some ad-|for they convey to you, mofe clearly) bers’ | 


ditional contribution to pay its debts. 


When conditions were at their 


than anything else I can say, the high 
gard in which I hold the farm press 


worst, an advertising agency solicit-/of the country. ~I do not believe that 

ed our business and made so persuas- ‘there is any institution in the jaakeies 

ive an argument that, grasping at ent business that is’ making . reason- 

the last straw, we concluded to spend ably competitive basis, t cannot, 

a few thousand dollars in the farm through the proper use of the agrict 

napers. About this time I became ultural press, make reasonable profits. 
I might further add that I believe | vi 


identified with the’ company as its 


Canadian Hydro Power for Canadians 


By Andrew T. Drummond. 


Thé Detroit City Council appears 
to have been taking seriously the 
proposal of its Mayor that the On- 
tario Hydro-Electrie Power Com- 
mission should export to that city a 
large block of power, and encourage- 
mént, it is alleged, has been so far 
given by the Commission that a price 
of $35 per horse power has been 
quoted. . The (question naturally 
arises—~why should Ontario spend 
vast sums of money in the develop- 
ment of power st Niagara Falls, if 
one object of tis power is te build 
up American cities, and especially 
when many important Ontario cities 
and towns have, during the last ‘two 
vears, been clamouring for more 
power? 

Tt will be said thet the large e- 
mount of power being developed un- 
der the Chippawa seheme necessitat- 
ed finding an outlet, but why was it 
necessary to develop, all at one time 
se much power. if Ontario did not, 
immediately or at an. early: period, 
require this amount? I¢ will be als 
so said that Detroit only asks to 
have the power for ten years, but 
everyone knows that, onee’ cheap 
power is obtained every influenee, 
governmental and etherwise, will bé 
8 a gH 


te .sesare ite continnance | by prohibiti 


“ermanently, however pressing On- 


this, I> 
teed 


larger t 
ing ee 


at a loss 
dollars. v 


| Freneafig 
able 
back | 


eae 


a of this sale, 1 entered road 


bw 
le < 


tario’s needs for power at the end of | 


‘he contract period may be. ~ 


Canada has been, for years, ex- 


vorting power.to points in New York 
State and Minneséta, without, appar- 
ently, receiving the export charge 
which the Dominion act authorizes. 
whilst the exporting corporations a- 
lone obtain any benefit. The time 
has come when this power must be 
reserved for transmission to indust- 
rial plants in our own country. Ameri- 


can manufacturers have, within the|! 
past few years, been very ready to}! 


recognize the importance of estab- 
lishing branches of their works here, 
especially in Ontario, and of the ee 
s of new industries in our cities 
and towns, American interests con- 
trol probably the larger share. ‘The 
attractions to them are not only 


Canada’s eheap power, raw material |‘ 


and growing market for manufactur- 
ed products, but, more recently, the 
preferences given throughout the Em- 


pire for those made in Canada. More |@ 


of both British and American manu- 
facturers are known to be contem- 
plating the opening of branches here, 
and it fs the duty of the governments 
be | to encourage these new devel 

ng the expert ef 
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Securities | 
mien 2. of. those desiring to "keep 'a 
of their securities we have prepared 


the name of the securities, date of pur- 


d payment, maturity, etc. Such 


most indespensable to security holders. 
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Public Utility 


§ Bonds | 


PEEL SBE BBP 
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sacs ee ce St a 


are always in high 
favour with con-. 
servative investors. { 


Our offerings in- | 
_ clude several gen- ~ 
uine 


crete een 

0 on 

’ this class of eecur- 

- ities is an - 

- tunity you should 
not miss. 


Particulars on request. 


Royal Securities | 
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_THE FINANC 
believe that it would be in your best 


interests to‘make the exchange. 


GERMAN BONDS - 
Reader, Plessisville—Do you consider 


buying bonds of the city. of Berlin, Ger- 


many, @ good investment. My opinion is 
that the mark, Soon or late, will make 
a forward step and tonsequently unless 
this country would not recognize their 
debt I see chance of success. Do you 


| | believe that a country like ene would 


fail to recognize its borrowings 


In buying bonds of the City of 
Berlin, Germany, we do rot think that 
the chief risk is the possibility of ‘a 
repudiation of the debt by the city 
itself. In the past the’ record has 


been that cities survive where states |, 


perish afid municipal bonds of many 
European cities‘ have ranked above 


the bonds of the countries where they} 


are situated, . 

In buying German bonds you are 
taking a risk of having to held on 
to the securities for so long a time 
that a subsequent rise in the mark 
will only recompense you for a part 
of the interest lost. ‘ 


CANADA STEAMSHIPS 

| M., New Glasgow, N. S.—I have one 
thousand dollars to invest. . Would like 
te know your opinion of Canada Steam- 
ships preferred at 52. : 

‘We are under the impression that 
Canada Steamship Lines will be able 
to maintain their dividend on the pre- 
ferred stock, which a few months 


the meantime are taking care of 
the Company’s ts. » The 
earnings this season in tourist traf- 
fic, and upper lakes\freight business 
have been excellent although ocean 


‘| hesitate, however, to advise an invest- 


purchase of vessels and other proper- 
for the company has been cleared 
explanation as to the value 

- T. Co’s properties, and 


Reader, New Glasgow, N.S.—Kindly let 
me know. if you would advise me to in- 
vest in Spanish River preferred at 68. 

The maintenance of the dividend 
on Spanish River preferred must be 
determined to a great extent by the 


rniruling prices for newsprint in the 


let me 

ing in the 

English Electric Company is 
of the biggest concerns of its 
in the world: It is in England 
. the General Electric or the 
estinghouse is in the United States. 


~. * entering the Canadian field -in 
jove|there is general depression and if 


aggressive way at a time when 


on this basis should be 
-a position to benefit from better 
‘ that continued expansion 
in electrical applianc- 
‘which seems almost certain ‘to 


hext’ twelve “iionths? “If the price 
drops to $70 or even $60 a ton, as 
is conceivable, the net profits with 
high costing wood might not enable 
the company to, meet its dividend 
payments and maintain the working 
capital at $5,000,000 as the agree- 
ment with the trustées for the last 
bond. issue requires. Over a long 
period we have high expectations for 
Spanish preferred. 


CANADA CEMENT 


M., New Glasgow—Would you advise 
me to invest in Canada Cement pre- 
ferred? h 

Canada Cement preferred is well 
protected by a substantial surplus. 
The Company has’ not. earned! its 
common dividend for the past- two 
years and will not, we understand, 
this year, but its prospects for pro- 
duction. next. year with a likely drop 
in wages, should be much improved, 
and its earning position should con- 
tinue to improve. The expenditure 
of a large: sum on a new ten-storey 


‘loffice building is an indication that 


* 


M. C., Toronto.—What is 


cent, bonds for Province of Ontario 22- 


year bonds? | 

’ ‘We would consider it an advan- 
tageous trade fdr you to exchange 
your William Davies 6 per cent bonds 
for Province of Ontario twenty-two 
year bonds. This would be’ the 
equivalent of a-price of $98.80 for 
your Davies bonds. There have been 
no market transactions in William 
Davies’ bonds for some time, but the 
security is quoted at 96 bid and 100 
asked, and the price lies between 
these two figures. Jn exchanging for 
the Province of Ontario bonds you 
would secpre a government) secur- 
ity for an industrial, which may be 
considered as an advantage, ail- 
though the bond of the Davies Com- 
pany is, of undoubted merit. 


The Davies’ issue is redeemable at 
call at 105 and interest at any inter- 


= jest date, but in any event the issue 


is finally .réedeemable in July, 1926, 
whereas the Ontario issue has twen- 
ty-three years to run. As you orig- 


linally ‘paid 99. for your holdings you 
| will gain-the nominal figure of $1 per 


share. by retaining your securities 
until 1926, but there is another con- 
sideration here, the possibility of re- 
investing to advantage on that date. 


The natural trend of interest rates | 


tn the next few years ‘will seem to 


‘be downward, and difficulty may be 


experienced in reinvesting at as 
attractive a rate as that offered by 
the Ontario; issues. On the whole 


the offer appears attractive, and we: 


the management considers its finan- 
cial reserve to be ample. We con- 


ur opinion |. 
Tike] of an exchange of William Davies 6 per 


University of 
By A. B. 


The ‘press both on this- continent 
and in Europe ‘is filled with refer- 
ence to the way Germans, as a na- 
tion, are: applying themselves to 
work, and is ‘predicting as a result 
serious results to other countries, 
where labor disputes are still oper- 
ating as a drag on industry. A rec- 
ent ‘development in Germany, which 
some think largely responsible for 
the present attitude of the people, 
seems to have escaped the notice of 
the majority, over here at least: 
This is the establishment of a Uni- 
versity of Labor, in which the stud- 
ents already enrolled consist of the 
Secretaries, and other executive of- 
ficers of the more influential Unions. 
The ‘study of economics ‘and its rela- 
tion to underlying’ conditions affect- 
ing trade, wages and systems, is be- 
ing undertaken, and the effect will 
have far reaching results in its ac- 
tion on. German labor in its deal- 
ings. with capital. 


Few Studies There 


In every other country there have 
been,.or are, numerous strikes, while 
in Germany for almost a year now 
there has. not been one major strike. 
It may be said that there is no evi- 
Aence that this is due to the Univer- 
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sider an investment in Cement pre- 
ferred would be safe. f 


MONA PETROLEUM 


T. N., Toronto.—Kindly let me know 
what you think of the Mona Petroleum 
Products. " 


The Mona Petroleum Products ‘Co. 
is entering a field which is ti.a large 
extent dominated by large corporate 
interests, and we feel that for this 
reason the ‘keen competition will be 
a particular handicap to a new con- 
cern of this nature. We see little 
attraction in the stock offering and 
would not care to advise its purchase. 


WESTERN LIFE 


Reader, Bindloss.—We would thank you 
to furnish us with information regard- 
ing the Western Life Insurance Co. 


The Western Life Insurance Co. is 
one of the newer and: smaller com- 
panies operating in Canada. It holds 
a Dominion charter and its business 
is steadily growing. The company 
faces the usual problem of the young 
company, and it is improbable that 
it will be in a position to pay divi- 
dends on its: stock for. some : years. 
The stock is speculative, and could 
not be recommended for an imme- 
diate return. 


ti ae ere 
‘AMES HOLDEN TIRE PREFER- 
RED 


C., Toronto.—I have been urged by a 
representative of the Federal Finance 
Corporation to invest in an offering of 
Ames ‘Holden Tire Company preferred 
stock. They offer four shares of pre- 
ferred of ‘a par value of $400 and one 
share of: common of a par value of $100 
for $450. What do you think of this? 


The Ames Holden Tire Company, 
doing 


pany in the Ames Holden system. 
Earnings for the six months ended 
June 30 last were $204,579, which af- 
ter meeting bond interest of $35,000 
for the period on the $1,000,000 out- 
standing and bank interest left a 
balance availdble for preferred of 


standing, with $2,200,000 of common 
stock. The company added rubber 
footwear to their tire output and 
seem to have developed an excellent 
demand for both lines. This com- 
pany has been fortunate, moreover, 
in starting operations at a time when 
the market had declined in raw ma- 
terials so that they were saved the 
usual loss on inventories. 


There is one point to which we 
would draw your attention, however. 
You are offered the four shares of 
preferred and one of common) for 
$450, as if it were a bargain, a case 
of “reduced from $500.” This $500. 
however, cannet by any means be 
taken as the “regular price” of the 
“goods” offered. The common stock 
was offered this week at $29 a share, 
and actually sold at $28. It seems 
unfortunate that the offering has 
been made in the form it has as 
there is a suggestion that the price 
of $450 is*less than the tegular mar- 
ket price. Even taking in the com- 
mon at $50 a share, which you see 
is at least $20 more than the pres- 
ent worth, one could hardly regard 
an 8% preferred of a comparatively 
new industrial as worth $100 a share. 
You could’ secure pretty good values 
in’ préferred stocks of companies 
that have been operating for many 
years to give a yield of 8, 9 or even 
10 per cent. so that we must regard 
the par valuation set on Ames Hold- 
en preferred as rather high consid- 
ering existing market conditions. . 


abet For : 
German Union Officials 
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sity of Labor, but it is most signi- 
ficant’ that the effect for which the 
University was designed should come 
go soon’ after the establishment of 
the institution. By the wider study 
of economics the laws governing 
trade and industry will be more 


readily understood, and the effects of}. 


industrial changes ascribed to thefr 
true courses, instead of as in the past 
forming the battle ground for oppos- 
ing interests. 


Cooperatiom between capital and 
labor is admittedly the ideal of an 
industrial state, but this cooperation 
can come only as the result of a 
clear understanding, based on the 
knowledge, that the fundamental 
rights of both are given equal con- 
sideration; This knowledge can be 
obtained only by study, and oppor- 
tunity for this is provided in the 
new University. 


Some of the manners and customs 
of ans are, to our way of 
thinking, decidedly unpleasant, but 
Germans are not fools, and if they 
have hit on a good idea or a work- 
able plan, there is no reason why we 
should not adapt it to our own uses 
merely because they have given us 
¢ause te dislike and distrust them, 


en a 


The Canadian Tariff 


The Lendon Advertiser 


Ten years ago the national debt of 
the Dominion was $340,000,000. To- 
day it is $2,350,000,000. Ten years 
ago the annual outlay to provide for 
the payment of interest was $12,- 
500,000. Today for that same pur- 
pose we require the sum of $140,- 
000,000. 


fiseal policy for this country. Theor- 
ies do not stand up.in the face of 
facts, and no amount of argument 
can convince this paper that there 
is a better starting point for a tariff 
discussion than right at our positive, 
known needs. f 

There is the national debt of al- 
most two and a half. billion dollars. 
A great deal of that debt was, incur- 
red. in a’s participation in 
the world war. It is an honorable 
debt, and this co is bound to 
discharge it to the hilt, nor can there 
be any turning aside from our na- 
tional determination that this shall 
be done. 


*> * * & 


With these figures and obligations 
facing this country the next question 
in logical sequence is: How are 
We going to raise the money to meet 
these bills? If we do not raige it the 
country becomes a bagkrupt coriaéit- 
uency, although that may seem un- 
thinkable in view of our natural re- 
sources, 

There are only two ways of rais- 
ing money, and these are direct and 
indirect taxation, and at present both 
of these are being employed in this 
country. es f 

The real problem is‘in putting the 
burden on those who are best able 
to bear it, and raising the necessary 
revenue in such ia ,way that it will 
not stunt industry and commerce, 
neither will it be detrimental to the 
fullest development of our funda- 
mental vocations that centre around 
our agricultural puréuits. 

One may say that it isa bréad and 
meaningless . statement, but let us 
2m * * ¢ «@ 

The Advertiser does not believe in 
‘a tariff that is primarily and solely 
erected for the production of indus« 
try, if that tariff does not carry with 
it consideration .and protection for 
the home consumer. “In other words, 
those who are favored by a tariff, 
be it for revenue or. for protection, 
must have borne in upon them a full 
sense of their responsibility to those 
who are thus denied free access to 
the markets of the world. 


The number of men in this country 
who would wreck industry or seri- 
ously disturb the success of any 
proper and legitimate. undertaking, 
in order that they might gratify a 
whim or let a’ pet theory expand, is 
very small indeed. ~ 

The school of the free trader in 
Canada has few followers, and, fac- 
ing the financial obligations that we 


do face, and which we ‘will continue 
‘to face for years to come, the num- 


ber is not liable to seriously increase. 
* * *® ®# 


We must further recognize that 
the farmer prodyces most of our 
new wealth. It is largely in the new 
wealth, which can be secured only by 
the toil and ingenuity of the farmer, 
coupled with his compliance with the 
laws of re, that our debts can 
be liquidated and our obligations dis- 
charged. 

Having this in mind, and viewing 
squarely the way in which people are 
leaving the farms and flocking to 
the already congested cities, one 
muét turn and ask: “Why is this the 
case?” 

If one were to strike gold on any 
farm in Ontario there would ‘be one 
grand and sustained rush for that 
spot. The very fact that the rush is 
away from the farm and toward the 
city can mean only one thing viz.: 
That people consider they can get 


along better in the:city than on the 
farm, and that there is more chance 
for quick returns at a less invest- 
ment of labor effort. If there is any 
other ‘reason that will outweigh this 
we would be glad to hear it. 


7 * ¢ ® 


If our farming community ig pros- 
perous there is money put in circu- 
lation. A crop failure can shut down 
more industries than any other cause, 
and by the same sign a bumper crop 
can make the factories hives of in- 
dustry. There is no theory about - 
this. It is plain, well-recognized 
fact. 

Now, then, the welfare of agricul- 
ture’ is of greatest importance, The 
farmer will be found willing to pay 
his way with the rest of us, but he 
wants to have the certain knowledge 
that in payihg his way he is not at.. 
the same time contributing his share 
to something that may grow into a 
monopoly that would curtail his buy- 


ing powers and dwarf his. efforts. 


* * @ 


* 

A tariff for revenue is still a 
but it is a tariff based on wn 
and positive financial needs the 
country. Such a tariff Canada must 
have, and we know of no way in 
which it can be avoided. 


We are faced with positive obliga- 
tions, and we must meet these posi- 
tive obligations with positive meth- 
ods, and not by theories and experi- 
ments. . 
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CURRENT OPINION 


NICIPAL 0 HIP NOT POP- 
o ULAR iN QUEBEC 


(Electrical News) 

“The Province of Quebec differs from 
all other provinces of the Dominion in 
that municipal ,ownership, i.e., the de- | 
velopment and control of natural re- 
courcés by public, rather than_ private 


finances, is almost unknown. Whatthe ~ 


reasons may ‘be for this condition it is | 
not easy to determine, but it is, “ 
least, evident that private capital ‘a 
pears to have been exceedingly aggres- 
sive, eminently fair and reasonable, and 
always available where the conditions | 
of the demand appeared to offer a reas- 
onable return on investments. The city 
of Sherbrooke is practically the only in- 
stance of a municipality endeavoring to 
operate its own electric utilities. 

the recent industrial boom, when the de- 
mand for electric power was abnormal 
and when’ certain. other provinces suf- 
fered from an under y, the Pro- 
vince of Quebec was in the fortunate 
position of being able to add rapidly to 
plants already existing and so were able 
to keep pace with the increased demand. 
For this reason, they. were so equipped 
as to be able to court p ive indus- 
tries, either new or branches, from for- 
eign countries, rather than spurn the 
advances as other localities: were. forced 
to do, This has, undoubtedly, given Que- 
bec -a good lead industrially—a lead 
which, from all indications, she is de- 
termined to maintain.” 


SALES TAX COMING SOON 
(New York American) . 


The sales tax Is on ite way. 

President Harding plainly indicates 
that he favors it, 

Postmaster-General Hays; who is mak- 
ing a great reputation for good horse 
sense, favors it. 

Senator Smoot is for it. ; 

Senator Penrose favors trying the 
sales tax next time. 

A majority in the Congress now favors 
this method of raising revenue. 


To be sure the common run of Con- 
gressmen have very little to say while 
a revenue bill is being written. That 
job is done by a handful of the elect. 
Still, even the elect ‘are encouraged in » 
good works by the knowledge that a 
safe majority of Congressmen are ready 
with the necesary votes. 

The American has steadily. advocated 
the sales tax. 

We expected a long fight when we 
started. - But it now looks ag if the cam- 
paign will end in victory in a short iime 
—maybe this year; if not, then surely 
next year, ‘ 


Once the Congress has the courage to 
adopt the sales tax it will become a per- 
manent part of the revenue machinery, 
for the simple reason that nobody will - 
want to return to the old system when 
they have seen the sales tax in actual 
operation. 
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Our October Bond List 


describes a wide variety of Government 
‘and Municipal Bonds with maturities 
ranging from 1922 to.1961 and interest 
returns ranging from 5.56 per. cent, in 
the case of the long term tax free Vic- 
tory bonds, to 7 per cent in'the case of 
bonds of some of the smaller Municipal- * 


ities. 


Write for a copy—it will interest you. 


Wood, 


Gundy & Co. - 
C.P.R. Building _Stekatoen 
Terente Lenden, Eng. 
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depending of the maturity. 


~ HARRIS, FORBES | & COMPANY . 
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TORONTO © 


21 St. J hn Street: || 
MONTREAL: -- 


Ss Stormont, Dundas and : Glengarry | 


| 64% Coupon Bonds . 


‘Dated 2nd January, 1921 


Due 2nd January, 1923-30" 


' Principal and Interest payable Toronto, Montreal and Cornwall, Iil| 
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; Price: Rates to Yield 6.35%-25% 


United Financial Corporation "Limited 


14 King Street, East, TORONTO 
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THE FINANCIAL POST 


NEWS 


WHAT OF THE MAN 
WHO HAS A LOAN 
“ON HIS VICTO 


ans tt 


ghiduld He Sell Bonds and 
Pay Off Loan or Wait 
For a Possible Risé? 


SOME. OPINIONS 


General Opinion Seems to be 
. That He Should Sell Now 


Rather Than Pey Out Ex- 
tra Interest C Charges. 


te of the man ‘man who has borrowed 


his Vietory bonds? If he is pay- 


out a higher rate of interest on 

7 es than he is receiving on his 
bonds, and. there is little immediate 
pect of his being able to repay 

i his loan for some time: yet should he 


H | the loan or should he hold his bonds 


- }in the anticipation that they will rise 


n, Ltd., 8% a reecred Stock 


(Manufacturers of ‘Bice and Coaleiciontty, Brantford, omy 
_ PRICE: $100 PER SHARE WITH BONUS OF 30% 
- COMMON STOCK 
L. M. GREEN & CO. 


_ Members Toronto Stock Exchange 


OTIS & CO. 


‘United States and Foreign Government Gomis 


j/to @ sufficient exte 


lin price, sufficiently to compensa 
[him for his annual loss on interest? 
his question was put up in a letter 
from a reader of the FINANCIAL 
'POST who inquired as follows: 
“T have borrowed a considerable sum 
hagainst my Victory bonds and on this 
loan am paying 7 per cent. interest. It 
pee et at a ae ee eat 


y the loan and in the meantime 
ithe ‘dlstecente in the interest rate’ I 


i ceive on my bonds and the interest 
jon my loan is about $50 a year. 


|, “Should I sell my Vietory bonds, 
lee the loan and aes tke additional wd 
iterest cost or is it likely that. Victory 
-bonds will. appreciate in value shortly 


to m it worth 


Fj while for me to hold 
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Beausoleil, Limited | 
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Lu. R. Steel Stocks 
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Dealers in Listed and Unlisted Stocks and Bonds” 


BRUCE & 


COMPANY 


McKinnon ®uilding, Toronto, Ont. 


MARKED IMPROVEMENT 
IN WINNIPEG ELECTRIC); 


Increase in,Gross Earnings and 
Decline Brings Big ~— 
Rise in Net, 


The earnings of Winnipeg Electric 
Railway Company for the month of 
August showed a marked improve- 
ment over those of one year ago. 
The gross earnings rose 10 per cent, 
while the operating expenses showed 
a decline leaving net earnings more 
than doubled, from $59,000 to, $111,- 
000. After meeting interest and fix- 


ed charges, etp., the surplus ne the 
month was $52,000 as compared with 

little over $1,000 one year. ago. 
This is the most satisfactory. factor 
in the company’s position, that there 
is a heavy cut in operating expenses 


a compared with those of last year, | san} 


while the gross earnings with high- 
er fares, continue to grow. It should 
be noted, too, that the later months 
are showing the greater improvement 
in net earnings, for the showing for 
the eight months to the end of Aug- 
ust is much below,~ comparatively, 
that of the month of August alone, 
so that the complete returns for the 
year should be far above those of 
the year to date. 


3 


He Should Sell, Is Opinion - 


-The answer of the Post to~ this 
reader was that he should sell the 


bonds at the present time and liquid- 
ute the loan but as the situation is 
one that undoubtedly affects a great 


many people in Canada to-day opin- 
ions were obtained from several in- 
vestment bankers. Pee eee 


lows: + 
Aemilus Jarvis & Co. Ltd. 
“We are of the opthion that as your 
subscriber states that he will need this 


loan for et ft would be in bis in his 


tely, j 
Ymmedis ly, and wipe; out his aan te to 


“Ke ient is paying 
out in We, 200, your, clien he is ome 
ing, at a time when he is tly in 


need of every available do 


R. C. Matthews & Co, Ltd 


WwW : ‘i 

ae ink the meer, 2! vee = 7 
olds. If ee holds 1 

1924’s then prould ren 


say-sell the bonds’ rather than pay this 
high interest rate, as there is not 


likely to be any considerable apprecia- 
len. If, however,” he holds 1984’s, these 


sell at a 
awe conside 


We stion. ~ 
re e think the market should improve 


= 


Se this dmprovement may be very grad- 
| % L . The 


Dominion vernment is 
likely* to be in the market again next 


year for a very considerapie amount, 
nd this will-hold prices back. 
“Unless ae ——., cone on opportun- 


of re- portion of 
8 loan shortly, ¥ we ‘Ga it Wpuld be 


his advantage to clean up! at least 


art of his obligation rather than pay 
per cent. interest, or an exchange of 
pie, pre Sling oer on rserm eats 
r on 

‘would be to his advantage i 


a0, opportunity of wolyaer all we oe 
liquiremente of your erstomery we are 
sure that we could give him a satisfac- 
tory solution to his present dilemma,’ 
te A. E. Ames & Co. 

“In the first place we do not think 
that your: client should have to pay 7 
‘per cent. borrowin oor rate’ on Victory 
‘bond collateral, he should try to 

get this rate plated: 

7 “We would assume from his advic® 
 ttiat the bonds which he has pledged 
ine collateral do not‘mature in the near- 
ily aay eres years, and certainly 
ishould he not be able to obtain a re- 
id@@tion in his interest rate, and assum- 
ing’ that his Victory ~— are of long- 
ler maturity, we would suggest his 
selling the collateral, retiring the loan, 
rather than run along at a lose of about 
$50 i year interest. 

“The trend of longer-termed bond is- 
sues ts upwards, and we rather expect 
to see a gradual improvement in 
mo of longer-termed Canadian Vic- 

tory loan issues as well as all other 
Canadian Provincial and Municipal is- 
sues of longer maturity,’ 


Wood, Gundy Advise Holding 

An opinion that differs somewhat 
from the others and gives a con- 
crete thought on the probable future 
trend of Victory bond prices comes 
from‘ Wood, Gundy & Co., who state: 


_,. Wood, Gundy” & Co. 

“While you do not state. the maturity 
of»the bonds nor the amount of the 
loan, we shall take it that they are 
1984’s, yielding something over 6 per 
cent., and as the annual cost.of carry- 
ing the bonds is $50, we shall take it 
that your subscriber owns approxim- 


ately $5,000. 
“To com: te for this loss of $50 
er year, it will be necessary for his 
ictory re to appreciate in value 
one point per year and if this eon- 
tinues for five yeare, and * 
shle to pay hiv loan, 


wae { 
~ 


1 


market value of the Victory bonds will 
have fully compensated him for his 
total loss of $250 in interest. 

“In our opinion theré is every rea- 
on to believe that “before the end of a 
ive year period the prices of Victory 
yonds: will have advanced sufficiently 
to more than repay your reader for 
the: expense to which he is put ~ in 
szarrying them. Furthermore, there is 
a possibility that he will later be able 
to renew his loan at a lesser interest 
rate than 7 per cent. 


“More important still, your subscriber 
would in 1926 have $5,009 ‘invested to 
yield. him 6 per cent. interest, | ‘and in 
our opinion it is not likely- that he 
would otherwise be able to secure an 


investment as sound as Victory bonds 
yielding that interest returt. * 


“Everything considered, we believe 
that if the carrying of this loan causes 
your subscriber no worry or concern 


he would be well. advised to carry his 
Victory bonds.” 


BOND BAROMETER 


Yields on Representative Bonds in the 
Present Market. ; 


ree 3g Yield. 
War Loan (1931) 02 
War Loan (1987)* ..... 330" 
Victories ‘ (1983) om 


Vievwories (1934)z 
Victories (1937) 


PROVINCIAL BONDS . 


Qnebece.. .. : . 6.00 
Manitoba... ss «+ 06 eet pee 
6.25 


Alberta 6. 6. ee te ok 
Jaskatchewan .. .. .» 680° 


British Col Me ve iek Ree 
Ontario ‘ _ “ee, > O28 


MUNICIPAL BONDS. 
TOTOmhe se 5d: Sowa fa 6 ee eee 
Winnipeg .. 6.26 


PUBLIC: UTILITIES, 
Yell Telephone .. ..°.. 7.26 
Cedar Rapids* .... -. 6.12 


INDUSTRIALS. 
Steel of Canada* .. .. 640 . 
Dominion Iron .. .. -- 9 


Penman’s ... 
. Payable N.Y, 2 Taxable, 


A. E. AMES & CO. BUY 


OF .THE BOND MARKET] 


ODD AMOUNT BOND |} 


IS GOOD BUY. FOR 
SMALL INVESTOR|| 


Chance for Him to Get alfl 
Municipal Bond to Give - 
A Good Yield. 


Trust Companies: Frequently | 

Utilize Them for Investments 
of Small Accumulated 
; Balances 


fhe small investor who thinks that 
municipal bonds' are not for him. is 


mistaken. On.the other hand he can}} 


‘ Denominations 
or approximatel 


for provincial 


ff 
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BRANDON HOSPITAL’S | Oven 


Issue is Guaranteed by the 


Province of Manitoba 
—No Price Given. 


Through J. A. ee of Win- 
tipeg, A. E.. Ames & Co. have 


ought $200,000 of 6% 80‘year bonds 
af the Brandon Hospital. 


The honds are 5 by the 
Province of Manitoba. 


The purchase was made. privately 


and particulars as ‘to the price. paid 


were not given out. 


S3URFORD TOWNSHIP 
BORROWS AT 6.27 In 


Harris, Forbes & Co. Purchase 


An Issue at That 
Rate. 


There were but few sales recorded 


in the bond market this week. One 


sf particulgr interest was the sale 
made by. the Township of Burford, 
because of the low cost of the funds 
‘om the municipality, 6.27 per cent. 


The issue was oné of $46,000 of 


thirty jnstalment 6 per cent ‘bonds 
“ne the successful tender was $97,- 


The bids were:— 
Aarris, Forbes & Co. 
Bunnell and Champion 


Yyment and Anderson ..... te 
C. H. Burgess & Co. ........ 
R. Cy Matthews & Co. .. ..... 
MeLeod, Young, Weir m3 a, yas 
Bell, Gouinlock & Co. * 

United Financial Corp. 

A. E. Ames & Coe... .. 

Kneale, Allan, Burford . 

W. A, Mackenzie & Co... 

Brent, Noxon & Co. 

W. L. McKinnon & Co. 


95.07 
94. 65 

Viscount Shibusawa and’ other. Japan- 
ese bankers will come to New York, 


November 5 to return visit last year 
of group headed by Frank A. Vanderlip. 


cash payment on Pn ——— for 


the payment of at a 
later date. & came weutnat the man 


had bought, another small bond and | 


now, a few years laterphe is able to] J 
save a couple of thousand dollars.a| fi 


year and is gradually reaching the 


point where he will be a very good |. 


first sold him the fag end of an isaue.| 


* Trust companies » purchase, these ; 


nvestments. 


that an estate in the keeping of the 
company accumulates a small bal- 


implies no sacrifice of interest for 
the bond house gives a bargain price 
on all such securities in order ‘to 
keep its vaults clear. 


BOND MOVEMENTS OF THE WEEK 


BONDS— 


Asbestos .. « .. 
Bell Telephone .. 
Can. Bread .. .. 
Can. Cement .. .. 
Can. Cottons .. .. 
Cedar Rapids... . 
Dom. Cotton ... 
Dom. Iron 
Montreal, May, ‘23 
Montreal, Sent, jer 
Ogilvie .. .. 


Rate 


Year Yield 
Int. 


Due 
1942 7.88 
1925 7.11 
1941 7.28 
1929 7,18 
1940 6.93 
1953 5.63 
1922 17.42 
1929. 7.77 
1923 4.30 
1928 6.42 
640 


8.04 
6.82 
8.90 
9.05 
6.73 
8.68 
8.50 


Quebec Railway ..- 

Sao Paulo 

Steel of Canada .. 

Wayagamack .. .. 

Winnipeg Electric 

War Loan (1925) . 
Do., (1981) .. 

- 5.20 


Do., (1928) .... 
Do,, (1924) .... 
Do., (1927) .... 
Do., (1988) . 

Do., (1984) 
Do., (1987) 


AAARMAARAAABAAACAANMAAeanieaescog 


% 
% 
% 
5% 
5% 


5% 
8% 


Ss82Se2% 
SZISSESSE 


ABDADRAH 
os 


eves 


High.Low Ask Bid High 
Range 1921 Latest Price Week End Oct.4 
80, 3 14% 


83 
6.27 96 75 9 
6.02 95 2 


a 


Sksesssee 


w Sales 


91 
86% 


75 74% 10,000 
% 


98 


Sseeeasess 
Sesessessss 
SESsessss 
gesesuass & 
S2S8SSsssee 
Sasasssane 
S2SSSSS988 
SAASSSSSSY 
S2Seesesse 
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, Tt very often occurs| ft. 


THE FINANCIAL POST 


> CIVIC AND PROVINCIAL FINANCE | 


Standard Accounting Sys- 
tem by Western Chartered 


ae Accountant 


- ABOUT DEBENTURES 


The Several Types of Deben- 
tures Discussed—Sinking 
Fund Type Proves the 
Most Expensive. 


InVestors, financial men and stud- 


of municipal. statements a difficult 
matter because of the wide variance 
in. systems of municipal accounting 


iin different sections of Canada. 


There are cities that present finan- 
cial reports that are as clearly and 


i |intelligently presented as the state- 


ments of mercantile and industrial 
institutions and others that issue 


}}once or twice a year collections of 


that are as meaningless as 


i} | any collection of figures could pos- 


ibly be, 
Any attempt to’ whatiderdlins ac- 


i} }counting and auditing systems among 
i};Canadian municipalities will meet 
i;with approval from many groups 
-jjjj}and, because it provides a standard 


iij-nd published by The 
H\Ltd., of Toronto, is likel 


vide distribution: . 
For Small and Large Towns ' 

The first of the two volumes based 
on requirements of Saskatchewan 
municipal law, but applicable to most 
communities in Canada, is a guide 
for ‘officers of rural munici es, 
villages and other smati.municipal 


ENLIGHTEN VOTERS 
stapled 
From Our Own Correspondent. ~~ 
REGINA.—Although citizens of 
Regina voted to conduct the next 
municipal election in December un- 
der proportional representation, the 
apathy towards the system is so pro- 
nounced that the City Council NS 
been asked to employ experts to en- 
lighten the voters into its mysteries, 
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NESBITT, THOMSON CO. 
BUY POWER ISSUE 


Financing of Manitoba Power 
In Operating Expenses 
, By Montreal Firm 


Nesbitt; Thomson & Co. Ltd., will 
handle the: entire issue of $7,500,000 | 
of 7 per cent bonds of the Manitoba 
Power Company, it is anhounced. 

The issue is guaranteed in full by 
the Winnipeg Electric Railway Cotmn- 
pany, the shareholders of the railway 
company having ratified the neces- 
sary by-law. . 


i PRICES FAVORABLE 


PROVINCE’GIVES UP: 
HALF LIQUOR PROFIT 


Makes Goncession to Munici- 
- palities but Amount is Yet 
Undetermined. 


Frem Our Own Correspondent 

VICTORIA — Following - another 
conference with representatives of 
the.Union of British Columbia Mun- 
icipalities, Premier John Oliver has 
given. out a statement in which he 
declares the Provincial Government is 
a “ surrender one half’, thé 
pro of government liquor gales 
the pérsonal property tax rei? psc 
lected by the government, and an ad- 
ditional grant for educational pur- 
‘poses to the municipalities as a 
ee of relief in their financial 
3 8 


' Although ths concession has not 
ryet~been worked out in dollars and 
gents and it represents only a rough 


idea of what the government bill will 


oe when the Legislature gets down to 
business late this month, it does not 
t. the hopes of the municipalities, 


which had petitioned the government | .F 


to take over the maintenance and 


‘J edhitrel of school# and hospitals. The 


Cantdinn Issues Are Well Pstauert Th 
~ In New York | ‘ak 

That Canadian cities and provinces 
are selling their bonds in New York 
upon a very favorable basis is evi- 
dent from a comparison of tHe offer- 
ing rates with the prices at whict 


bonds from the nations are offered. 
City of Toronto bonds were offerec.§ 


below a 6.10 per cent yield. Allj 
Canadian issues sell to yield much 
less than 7 per cent. 

On the other hand State of Queens- 
'siland 20 year 7 per cent bonds were: 
offered at 99 to yield 740 per cent 
and Rio de Janeiro 25 year 8 per cent 
bonds at 97% to yield over 8,20 per 
cent. ‘ 


* 


| Tenders and By-Laws | 


TENDERS WANTED 


Prince Edw. Island—$125,- 
64%, 10-year debentures. Hon, W. 
. Lea, Provincial Sec.-Treasurer. 


BY-LAWS TO BE VOTED ON. 


to “Debentures” from which the fol- 


p prpacpry were previously assur- 
of half of the liquor profits so that 
50 is no new offer, and the collec- 
m of the personal property tax, 
because of its unpopular féatures, is 
90t being cheerfully regarded by the 
tunicipal representatives, who point 
bt that its-service will largely de- 
end on whether the government or 
cities are’ required to make the 
tions, The extent of the edu- 
'sational grant is unknown and there- 
fore qutside the field of discussion. 
The personal property tax, as col- 
lected by the government last year, 
amounted to $940,000. The amount 
.4f the liquor profits is problematic, 
wut it will be less than first antici- 
pated. It is generally considered 
‘hat the government will be lucky if 
che total is more thap $2,000,000 


SERVICE IS THE REAL 
TELEPHONE ISSUE 


Technical Objection ‘to Chair- 
man, but He Should Yield 
To Public Opinion 


‘# Business men have little interes’ 
a the bickerings that have been go 
‘ng on this week in connection wit! 


j od fee hearing’ of the application of th 


ti 
' 


TURTLE ULLAL LLES 


SU 


Famous Players Pfd. & Com. 


Southern Canada Power Pid. , ’ 

~ Com= ‘ 

"Winnipeg Electric Railway Pfd. 
Cockshutt Plow Pfd. 
Western Grocers Ptd. 
Bought— 


Sold— 


Quoted 


-BALYOUR, WHITE 
& COMI COMPANY 


36 pa are sage 
nd 6 Jordan St., Toronto 


Ny 


MI 


TITTTTITTT EET 


Investments 
A @lance at our October list of 
investments, will conrince 
that NOW \ the time to buy 
good Bonds *- far below 


| 
ti 


l|‘owing are \extracts: the ~e Arena, Ltd. for erection of 3ell Telephone Company before th 


prise “A debentlure is an instrament is- t _| %ailway Board for am increase ir 
at Rann Dera | eae te omen eee ee oe rates. The cause of a heated objec 


. Members ‘the _* 
Montrea Stoc meas 


a A General Stock 
_. Exchange Business 
% Transacted. 


. NOTRE DAME 
at St. Francois Xavier Street 
Be MONTREAL 


HIGH YIELD BONDS 
» §507,, to 7.258% — 


f 
as Cassdis, : 
Browne & Co. 


iia mo 
“318 Dominion Bank 


TORONTO 
‘Direct Private Wire to New 
Chicago and 


ONTARIO 


CITY BONDS 


London — due 1923 


Bono Derartment | 
CANADA TRUST CO. 
“Ig KING ST EAST. TORONTO.” 


of their use in out own Empire was in| w 
the seventeenth century when they were 
issued to the Sey army dur- 
ing the Civil W: 

_ “Accountants a often 


invariably recites its security 
‘mn itself; ‘whereas a debenture fis 
merely a promissory note, its security 
Seing found in legislative enactments 
whether of the state, municipality, or 
‘ssuing body. *. 
The Three Types. 

“Three kinds of debentures are found 

t gers? work. They are: 
. Instalment debentures. 

2 Annuity debentures. 

8. Sinking fund, 

"The equal annual instalment of prin- 
sipal form of bond is the cheaper to 
the borrower. It is not a form of bond 
to be at any time recommended in res- 

rect of a profit-earning utility, ow- 
‘ne to the large initial payments and 
small closing ones. 

The annuity bond is more expensive 
han the instalment bond and less ex- 
vensive than the sinking fund where 
he rate of accumulation of the latter | 
‘s lower than the interest rate., 


/ 


DEBENTURE NOTES > 
’ Oakville—Ratepayers of Oakville wil! 
: tvabe almost immediately on a by-law 
ito spend $12,000 on erecting a munic- 
ees rink. At a conference between the 
parks commission, a committee of the 
Oakville Athletic Association and the 
Town Council it ens decided a rink 
badly needed, and the necessary step* 
bony taken to place the project. before 
people. | 
Montreal--The Metropolitan Commis- 
sion has passed a resolution to call for 
tenders for a $1,250,000 issue of bonds. _ 


_ SASKATCHEWAN. 

The following is a list of authoriza- 
tions granted by’ theslocal government 
board from Sept. 24th to Oct. ist, 1921. 
eae, Hilla, $5,800; St. Pet-] 
Myrtle, $3800; Rotnum, $3,/ 

000; liffe, $1,100; ushville, $5,700; 
Canwood, $10,500; Graes Lake, $7,400; 


Douai, $7,000. 


Telephonee—North Ferree, $6,000; So. 


‘Girvin, $400; Wauchope, $5,200; Mount- 
rose, $1,800. 


The following is a list of debenture: 


reported sold from Sept. 24th, to Oct. 
1st, 1921. 


Willow Springs, No, 4282, $1,700, 10 
Battleford; Rona, No. 4436, $4,600, 15 


years, 8 per cent., Waterman-Waterbury 
Mfg. Co Ce. Sestont Willow Bluff, No. 4 
4419, $5,000; 15 years, 8 per cent., Wat- 
erman-Waterbury Mfg. Co., 

Notre Dame d’Auvergne, No. 2869, $38,- 
500, 10 years, 8 per cent., Waternian- 


| Waterbury Mfg. , Regina; Fertile 
Belt, No. 4850, $2,500, 15 years, 8 ae 
cent, H. 8S. Cresawell, Atwater; Orch 


Annuity bonds may be issued on one We. "2199, $4,000, ue years 8 Fr cont, 


f two plans: 

A. By: having the coupons attached: 
‘o the bonds represent in total the an- 
‘ual payment of principal and interest | 
n the total amount, whereby no one. 
ond is redeemed until the whole amdunt 
‘s repaid. 


B. By having the amount of principal ' 


repayable each year represented by a| 


sond, with coupons attached aronentee 
for interest to all. the bonds. By this 
means the objection that the lenders 
are compelled to accept a portion -of 
their principal annually is to some ex- 
tent overcome and the original pur-|. 
chaser is in the position to sell the 


yonds of any P ed year or of a. 
n 


‘arm of years; 1 each, bond matures 
the holder receives interest annually. 


J. R. and D. M. Smylie, Star ; Me- 


Gillivray, No. M5208, "5 000, 8 years,’ G. 
Bovil, Kameack. 

Telephones—Craven, $22,200, 15 years, 
'8 per cent., Ca C. Cross & Co. Regina; 
Stranrear, $1,000, 10 years, 8 per cent., 
habe Hall, Stranrear; Gerald, $2,850, 15 

rs, 8 per cent., R. O. Berwick, Reg- 
fees  Tuxtord, $14,300, 15 years, 8 per 
cent, C.C. Cross &- oe. Regina; ne 
$24,500, 15 years, er cent., C. 
Ward, Saskatoon; xi field, $6,600, 15 
years, 8 per cent., Dr. A. W. Argue, yer 
fell; eee $5,200, 15 years, 8 £ oe 
cent, W. Houston, Regina; No 
\Cucvenwciaes: $6,300, 15 years, 8 per 


cent., R. R. Bush, Churchbridge. °**- 


Villagete “Gatsineveses, $1,000, A0cyrs 


8 cent., H. Flemonie, Gatudbapeten. 


wn—Qu’Appelle, $1,000, 10 nee 7 


" is a further method known per cent. Sarah Mesaut; $1,300, 10 years, 
8 the Serial Instalment method where- 7 per cent., Rebecea.& Ruth Whittaker; 


by ‘the annual repayment is worked 
-ut in round figures. The advantage of 
"his ‘is t the principal is repayable 


$460, 7 years, 7 per eent., T. Mattick, 
Qu,Appelle. 
City—Saskatoon, $70,240, 5 yeare, 6% 


tion. by councel to the chairman). F. 
3. Carvell, sitting as a member of the 
Board was that he was a shareholder 
of the New’ Brunswick Telephone 
Zompany in which the Bell Company 
has aff interest, and which stands to 
enefit by the increase. This is‘a 
somparatively trivial technicality but 
probably the Chairman is making a 
tactical mistake in continuing to act 
in this case where such a charge can 
be raised. The‘ only effect will be 


¥ t arouse a certain section of public 


opinion that readily responds to any 
form of attack on private interests. 

,Lhe rea) issue in the case must be 
i to whether the company requires 
more revenue in order to maintain 
the system ag it stands, provide the 


extensions demanded, carry out im- 


jrovements that are called for con- 
stantly through scientific _develop- 
ents, and at the same time show 

furng that will insure a supply of i. 
tapital necessary for these purposes. 


years, 8 per cent., E. E. Colbeck, North} 4nd this rests with the Commission 


9 decide after a careful investiga- 
on. 


.. The perpetual harrying of this com- 
vany and practically all public ser- 
vice corporations whenever there is 
‘ny suggestion of an increase in the 
oe of the service serves. only to be- 

ud the igsue, not to provide useful 
guidance to the judicial body. What 
is required ig effecient service, at a 
‘ow a cost as possible, but service be- 
fore cost. 2s 


LOCATE IN BROCKYILLE 


The Eugene Phillips’ Electrical 
Works, Limited, will move its plant 


L.| fromthe present factory jat Mile 


End,. mear Montreal, to Brockvillé, 
where a site has been secured! and 
where the construction of a factory 
will be commenced. It will require 
three years to erect the plant and 
complete the’ transfer of equipment 
at an estimated cost of $2,500,000 
to $3,000,000. The company has a 
vaid up capital of $3,600,000 and is 
one of the larger producers of cop- 
per electric wires an cables in the 
British 1 latalots. 


May we mail you « copy? 


HANSON BROS. 


Investment Securities 


160 St. James St. 63 Sparks St. 
“Montreal Ottawa 


City of Toronto 
6% Bonds 


Due 1932 to 1945 to 
yield 6 25%. 


WESTERN BOND ISSUES 
Pie een tee - aod 
School Bends 
Lougheed & :Taylor, Limited 
CA: GARY} ALTA 


‘n round per neet., various. 
_ Write for our latest list of Govern- 


e Mining Properties 
Ment and Municipal Bonds. ‘Rice Lak & eS 


Buy Commen wealth Gold Mines Ltd. 
ment 


W. ROSS ALGER & CO. 
cede bash ae eur WEEKLY RECORD) OF GOVERNMENT AND MUNICIPAL BOND SALES Investment Bankers 


DATE PLACE— SOLD TO— Bite Term pmeent Price Basis Denke is Covcontins, Phase ane 
Ort 12—Burford Townsh . «+ e+ Herris Forbes & Company’ She taae iS n. , We Specialize in Western Bend Teeues 
Oct. at oe of 3 08 08. 8 ewes eee —e . oe oe “ % 30 yrs, save 96. 691 EDMONTON and CALGARY, ALBERTA 

12— a) we) ee oe es cenoeny * % 
re 7 Winey ws ce ee ee ALB, Ames & Co., Coffin & ‘she $ % 25. yrs. 1,589,000 106.546* 





GOLDEN JUBILEE 
1871 .- 1921 
FIFTY YEARS OF SERVICE . 
Sun Life Assurance Company of’Canada | 


Head Office: Montreal 


Merchants Casualty Company 


Automobile Insurance---Non Tariff 


"Health and Accident Policies at Minimum Cost. 
Representation wanted throughout Dominion. 


Main offices at 
Winnipeg” Toronto, Montreal, Moncton, Vancouver. 


as 


_ BRITISH COLO 


~ FIRE INSURANCE COMPANY 
Canadian—Strong—Progressive 


. 
Business Transacted — 
Meunier, Manager , 


Te edapeden 


oe 
‘ 
| 


~ : as * i he 

CANADA NATIONAL FIRE. 
"INSURANCE COMPANY - 
Ae HEAD OFFICE 1 WINNIPEG, ‘MAN, 


‘ 


~ & Canadian Company Investing Its Funds in Canad= 


APPLICATION FOR AGENCIES INVITED 


TORONTO: 20 KING ST.W. —_W. H. George, Superintendent of Agencies 


Established . 
Cronyn, 


‘The Mutual Life Assurance Co., of Canada 


‘ume poaree M.P., President. " 
R. O. McCulloch, 1st Vice-President: J. Kerr Fisken, 2nd Vice-President; 
Paldieen Save Wii E eeteaur ee 
Buby ral er; W. H. Sometville, A.J.A., Assistant Gen- 
eal Manate fi Cook, LA, Secretary; J. H, Roos, Treasurer; M. 
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SINGLE CENTRAL 
SECURITY FUND 


IS RECOMMENDED 


‘|Enabling Provincial Com- 


panies to Extend Opera- 
tions With Greater 
Ease. 


’ 


PASS RESOLUTIONS 


Superintendents of Insurance 
Make a Number of Import- 


ant Recommendations 
at Quebec Conference. 


‘ 


Important resolutions: affecting 
practically every branch of insurance 
written in Canada, and paving the 
way for important changes in legis- 
lation were introduced and carried by 
the provincial superintendents of in- 
surance in conference at Quebec last 
week. There was a complete atten- 
dance at the conyention, and a var- 
iety of important work was pressed 
through during the course of the four 
day meeting. 5 

The conference had under consid- 
eration the model fire insurance pol- 
icy act, and after ‘a thorough discus- 
sion of its form a. resolution) was 
adopted approving the general form 
of the act, but recommending certain 
important amendments in reference 
to the system of appraisal of fire 
losses. 

After a consideration of the draft 
statutory accident and sickness con- 
ditions the conference agreed with 
the representatives of the companies 
upon a form of conditions to be re- 
commended to the legislatures of the 


1} provinces. ‘ 


The conference concurred in a re- 
port recommending to the govern- 
ments of the provinces that insur- 
ance laws should be amended to ad- 
mit of one single central deposit of 
securities with the department of in- 
surance where the company is incor- 
porated for the protection of all pol- 
icyholders in Canada, thus enabling 
provincial companies to extend their 
business into? other, provinces  -with- 
out the necessity of additional sép- 
arate deposits. 


Draft standard conditions for stat- 


utory automobile conditions were con- 
sidered, and the meeting agreed with 
the companies’ representatives upon 
a uniform form of conditions: applic- 
able to all classes of automobile in- 
surance cover. ~” 


Approve Model Life Act. 


The model life insurance act pres- 
ented by the Ontario department re- 


j|ceived careful consideration, and the 


recommendation to the ‘ provincia! 
legislatures expressed its approval! of 


the desirability of securing uniform- 


ity in provincial enactments on this 
subject’ and the general ‘principles 
4 the bill were unanimously approv- 


Other resolutions adopted were: 


1. That this conference re-confirm its 
position on the question of the introduc- 


tion of the system of the approval of 
agents and brokers representing or do- 
ing business with licenses of the Do-. 
minion of*Canada by the Superintendent 
of Insurance at Ottawa, and that the sec- 
retary of our association be iristructed 
in the event of the proposal of such leg- 
islation being renewed by the Superin- 


tendent of Insurance for the Dominion to 
strongly express to him and his minister 
our decided and unanimous oppdsition to 
the principle involved. 

2. That in cases wher provincial com- 
panies extend their operation to provinces 
other than in which they have been in- 
corporated, that at least one superintend- 


ent of insurance of the provinces in 


which the company is carrying ‘on busi- 
ness shall’ co-operate with the superin- 
tendent of the home province in the an- 
nual examination of the affairs of such 
a provincial company. And that the re- 
port of these examiners shall be for- 
warded to the superintendents of all 
other provinces in which the company 
carries on its business, and shal) be ac- 
cepted by these superintendents as a suf- 
ficient examination under its laws, unless 
there exists some special necessity for a 
further or other examination. 

_ 38. That in viw of the fact that mutual 
fire insurance companies incorporated 
under the laws of the different provinces 
are extending thir operations throughout 
the western provinces, that it is deemed 
expedient by the superintendents of insur- 
ance that there should be a uniform law 
respecting mutual fire insurance through- 
out Western Canada, and that steps for 


a uniformity be taken. at an early 
e, 


4. That the legal: reserve requirements 
of the provinces in respect to life insur- 
ance, fire companies and other classes 
should be standardized and made uniform. 
and that for this purpose consideration 
should be given at an early date to the 
revision of these legal reserve require- 
ments, particularly in the case of life in- 
surance, 

5. That in view of the unsatisfactory 
conditions which obtain in the adjustment 
of hail losses due to competitive adjust- 
ments and adjustments by private and 
municipal organizations, that it is expe- 
dient that the supérintendents use their 
endeavors for the establishment of a gen- 
ral hail adjustmnt: bureau in the western 


° 
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provinces. which will handle and control 
all adjustments. 


6. That the superintendents should at 
their approaching sessions prepare and if 
possible secure the introduction by their 
respective legislatures of .bills providing 
for standard uniform statutory condi- 
tions in respect of accident and sitknegs 
insurance contracts and automobile insur- 
ance contracts, such bills to be read the 
first time only, printed and. distributed 


and allowed. to stand for consideration un- 
til the next succeeding session of 
respective legislatures. 


CANADA’S FIRE LOSSES 
EXCESSIVELY HEAVY 


Leads in Loss per Capita-— 
Would Regulate Sale 


of Matches. 


on, Minister of Fin- 
aoe eutictag ame members of the 
Dominion Fire Prevention Associa- 
tion in Ottawa last week, pointed out 
‘hat Canada’s fire losses were ten 


times as heavy per capita as Great 


Britain’ rance here cost 
wet ae a: each be te the old land. 
The cost of fire insurance would 
‘ome down in Canada, he added, in 
he exact ratio that the society was 


successful in its work. ‘ 
A resolution was adopted in which 
‘he association pointed out that the 


Dominion of Canada having now 


eached the’ unenviable reputa tion of 
eading the world in amount of: fire 
‘oss on a per capita basis the’ assoc- 
ation urged the Dominion govern- 
nent and provincial governments to 
continue and enlarge their: appro- 
oriations available for fire prevent- 
: urposes. 

OTe opabadiiain waste -and loss of 
‘ife and property which occurs an- 
qually in, Canada was deplored in a 
wegolution which called the attention 
of the government to the inferior 
forms of matches now being import- 
ed and manufactured in Canada, and 
the resolution recommended that the 
Dominion ‘government establish a 
minimum standard of oe to ef- 
‘ectively control the man ‘ 
enacts tai and sale of matches in 
Canada. o 


BUILDING AWARDS 
SHOW HEAVY DECLINE 


September Figures Behind Pre- 
vious Month—Good 


Total for Year! 


Construction awards throughout 
Sanada for September showed a 
'arge falling off from the total for 
the previous months, standing at $19,- 


565,700, compared- with $36,307,200 
tor August, and $20820,100 for Sep- 


tember, 1920, according to a report 
orepared by MacLean Building Re- 
ports, Limited. The value of con- 
tracts awarded during the first nine 
nonths of the year reaches a total 


of $185,377,800, as compared with 


‘913,290,000 during the same period 
‘ast year. If price recessions in lab- 
or and materials are taken into con- 
sideration the .volume of new con- 
struction this year is estimated: at 
about $5,000,000 greater than last 
year’s total, 


During August the wholesale price 


‘ndex of 48 building materials reced- 
s€ to 285.7, a drop of 16 points for 
he month, making a total of 1173 
yoints or 29 per cent. from the high 


nark of May, 1920. The peak prices |£ 


seached fifteen months ago were 183.8 


ver cent, above 1918 costs, whereas 
material prices are now 100.2 per 
sent. above 1913 levels. 

The feature of the year to date has 
heen the relatively large amount: of 


~esidential building.. Business build- 


ing has been active too in a fair de- 
gree, particularly in the line of 
ind stores. Theatre building has been 
lormant, while industrial building has 
been radically reduced. 


FARM LAND IN DEMAND 


Prices Are Good for Properties. in 
Western Ontario 


From Our Own Correspondent. 

LONDON.—An_ unusually active 
demand for small farm properties 
within five miles of the city is being 
experienced by real- estate dealers 
and lawyers who deal in farm lands. 
Fifty acres seems to be the popular 
sized farm and many of these are be- 
ing sought by farmers who have hith- 
erto worked much larger tracts. 
They are either leaving the large 
farms to the younger men or are 
intending to reduce operations and 
get away from the necessity of hir- 
ing help. Fifty acre farms with any 
kind of buildings on them are in de- 
mand at. $300 to $400 now. 


Strike at Edgewater plant of Corr 
Products Refining Co. ended by 1,50( 
process men and laborers accepting ! 
cents an hour wage ¢ut. Company agree: 


to maintain new, wage scale antil 
198k, y ge e il June 


TO LOOK INTO TYPES 
OF ROOF COVERINGS 


Fire Prevention League Seeks 
Suitable Fire Proof 


Material. 


At a recent meeting of the-Domin- 
ion Fire Prevention Association, the 


the | subject of the wooden shingle as a 


fire menace was under discussion. J. 
B. Laidlaw, of Toronto, made out an 
shies ease favoriaz the interdictirg 
of the wooden shingle in the, interest 

of national economy. Other speakers, 
including experienced fire chiefs, gave 
their experience with conflagrations 
in «hich the cid wooden shingle roof 
with its tendency to throw 

embers a great distance, came in for 
heavy criticism. 

Other speakers b ht forth the 
great difficulty of forth the public 
through legislation to abandon wood- 
en shingles, until an inexpensive sud- 
:Stnie can be ota iset, Such action 
at the ptesent time would greatly 
hamper housing plans and raise 
tost appreciably. In the opinion of 
Grove Smith, Dominion Fire 
sioner, British Columbia 
shingles of the best 
mum thickness, 
become a fire m 
teen to twenty 
wooden shingle fires 
to poor grade, 
whieh curled up 
er ,conditions and easily 
prey ‘to fire. poe = ge ee 

Another interesting point brough 
out was that the fire und 
not place any 


et 


pa 
i“ i E 
unt 


wooden shingled buildings when ‘the | 
shingles are laid on asbestos paper. 


The following ‘resolution — 
the opinion of the convention. © 
RESOLVED:—. r ee 


That is is expedient an rtial 
committee be appointed by te Cae 


dia d 
on 0 ae 5 tet ae 


on the various Kinds of roof coverings | ; 


ordinarily sold in Can 
ence especially ‘to: + fe aig fee 
(a). Combustibility Wel ag 
(b) Qualities to communicate fire 
to other buildings. ’ VP ere 
(c) Cost both for material as” ; 
in bulk and for placing in pos 


k 


y 


tenan 


new or old \ 
er ae ene eee 
nam r 
Sey 
a provinc inco;} on 
levies. already made by the ck 


‘and the municipality, according to 
Hon. Peter Smith, ‘provincial treas- 
urer. eo 2 


LIFE INSURANCE > 
BUSINESS DECLINES 


Shows Falling Off of 20% Com- 
pared with 1920—Ahead of - 
Previous Totals 


The business of Canadian life in- 
surance companies for the year to 


date shows. a falling off from last 


year’s totals. This was to be ex- 
pected in view of the depression in 


business, the large volume unem- 
ployment,’ and the tightness of mon- 


sequently when in. 
cov: 


authority for the statement that 


there has been a decline of 20 per- || 


cent. in the volume written so far 
as compared with last year. Prac- 
tically’ every company is 

but’ one or two only Zz a vol- 


ume of business as large as a year || 


ago, 


Notwithstanding this decline it is 
doubtful if any business in the 
country has stood up as well as. life 
insuranee. It is true that business 
is behind the figures for 1920, but 
the fact mut be considéred that 1920 
was a record year. Business for the 
year is well ahead of 1919, and fig- 
ures in comparison th pre-war 
years has more than doubled. . The 
majority of industrial companies are 
well satisfied if they can show the 


equivalent of business transacted be-|/ 


fore the war, 


An undesirable feature, which is an 
outgrowth of the unfavorable busi- 


ness situation is the heavy increase || 


in borrowings on policies. Difficult 
times: invariably stimulate  borrow- 
ing, for in many cases this is the 
only source of revenue left to the in- 
dividual out of work or in. urgent 
need for a sum of money to’ meet 
private obligations. 

Then again there has been an un- 
usually heavy list of terminations or 
'apses of policies, through ‘the fail- 
ure of the insured to-keep up prem- 
ums.. Insurance companies make 
‘oncessions in such cases, and allow 
she privilege of reinstatement of tKe| 
policy in the even of the insured 
meeting over dug premiums and pass-| 
ing a medical test. | 
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Bilective Selling Methods 
.. On A Depressed Market 


page 10. 
there is” atin {®° to be ae - ean go 
ther i in the ae y the implements that we — 


ers have a little mone 


cost of 


laa tee ev ) 
Nall ae how ‘aod. when: these-prices sre/ 1a. relation between the prices of 


the products of the farm and those 
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focal} “I. 
iene eee te. 
that he may 


“paper should 
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will 
gone and then what? 


| a wagon and my dealer wants 
' of 650 bushels of corn, the 
wagon I could buy with 200 bush- 
ele of corn before the war. The harness 
man wants the 
of hides for a’ 


‘ 


of this situation de- 
‘ollowing facts: ; 


farm wag-' 
A 


pais 
at 


the | 900 per 


than by reading a let- 


h we received a few days 
m a farmer at Culbertson, 


ear Sir: 
s@m "a farmer, you are a manufac- een factories, all of 
fof some mighty good farm im- os ee ae 7 
ite. Before the. war I could buy| Wich are 
peest farm wagon for $80 and all er 
Fest of your implements including 
ppest team harness for $55. 
™ etices are almost if not three 
® 88 high as the price before the 
pet least two and a half times as 
py corn is worth less than before 
iat, likewise nearly everything the 
* Ras to sell. You say that you are 
less. pro 


Now 


t thah before the 
I do not dispute, but pray 


e 


| influence the press can’ have 
omplishing this remedy. I do 
Weve that I can better open 


efi mit 


t rate from Moline, Minois, | ter 


of the factory, but until this is done 
we cannot expect a resumption of 

The length of time required in this 
Teadjustment is going to be largely 
determined by, the education of the 


oad! public to the necessities of the ease. 


When the publie realizes that defia- 
tion in such important fields as those 


of railroad transportation, coal min- | 


ing and the building trades, partic- 
ularly, is absolutely essential to the 
employment of these millions of men, 
then the public will demand that this 
deflation occur. It is the business of 


complished, then the hardship, the 

failure, the bankruptcies that we are 

going to face are indeed appalling. 
I have an abiding faith in the 

ability of the 

try and. of our own readjust. these 


matters. We have just been through |. 


a world wide war that has caused 
endless destruction of life — 
to 


public enlightenment now being done 


ug-/and yet to be accomplished, partic- 


ularly through the, members of our 


press, I face the future with optim-| .14 


ism, believing that the remedy ‘is 
close at hand. <7 


FRANCE REACHES ~ 
TRADE AGREEMENT 


"|Germany to Deliver Building 


of the 


tion or else the present business de- 
pression will continue indefinitely. 


Near Moline, Ilinois, is the Silvis 
Shop of the Rock Island Railroad. 
While the going rate for common 


labor in Moline is 30c an hour, at 
being 


so-called national agreements, which 
have added so. much to the burden 
of railroad operation, if a man works 
in excess of one hour overtime, even 
though it is but ten minutes, he gets 
five hours’ additional pay at the time- 
and-a-half rate. Locomotive engin- 
eers are drawing from $3,500 to $5,- 
year and other railroad lab- 
or in proportion. It can therefore, 
well. be seen that no real readjust- 
ment can be accomplished, until the 

labor of railroad transportatic=: is re- 

duced to a par with the labor re- 

turns of other fields, particularly 

those of the Canadian and American 

farms. _ . 


We have in our’country now unem- 
ployed, approximately five million 
men; The company which I repres- 


sed down and which, 
under normal operation, employ ten 
thousand men. These men cannot be 
re-employed until the farmer’s bush- 
& will buy its accustomed propor- 
tion of the products of the factory. 
The farmer’s products have been de- 
flated. As far as he is. concerned, 
the cost of living is back to @ pre- 
war level. .When the transportation 


Materials—Effect on Can- 


' ada Negligible. 


An insult tends agreement be- 
tween France and Germany, provides 
for the delivery before 1925 ef 7,000- 


‘| Ments are a requisite.” 


Canada’s exports to France is made 
up by foodstuffs of various forms. 


/ BUILDING IN REGINA 


Permits to Value of $150,313 Issued 
During Month of September 


total ‘was $67,807 as ‘compared with 
$32,160 for ‘the eame period last 
year. | 


EES LITTLE GOOD 
IN PRINCIPLE OF . 
TAX EXEMPTION 


Continued from page 2 
agricultural 
and coal produced 
the expenses of maintaini 
ment and paying its de 

Wrong in 


Tax exemptions are wrong in prin- 
ciple. If, as. we have seen, the true 
principle of taxation is meee and the 
contribution by each in proportion to his 
ability to the expenses of government, 
the exemption of certain individuals or 
certain classes of property is unjust and 
ineauitable. 

The burdens of government support ean 
only be equalized by taxing all. Exemp- 
tion is of no value to the man with a 
non-taxable income, and under our sys- 
tem of income tax, the value of the ex- 
emption inereases in proportion to the 
ability to be taxed. The larger the in- 
come the more valuable the exemption. 

It follows ¢ ony oo syne 
of persons ng the neomes 
must inerease the burdens other tax- 
payers to the extent that these avoid tax- 
ation. The revenue lost from these mast 
be raised from others who thereby con- 
tribute in excess of what would be nee- 
essary if all eontrittuted on-the same 


basis. 

If municipalities were obliged to go on 
the open market in eompetition with 
other enterprises to obtain money, more 
care would be used in incurring indebt- 
edness and public expenditures would not 
be so largely made in times of depression 
and hich costs. While this might in 
some instances result in disadvantage it 
would more often result in advantage. A 
good many instanees might be cited dur- 
ing the present year ef public financing. 


Canado's Favorite fs2 
Pipe Tobacco’ y 
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A LIVE GOING | . 
TOWN FOR SALE. 
An Unusual! Real Estate Offer.| 


ing—wWill Appeal to 
Manufacturers. 


A novelty in real estate offerings . 
is that presented in an advertise- 
ment in a recent ‘issue of New York 
Times, which announces that “A Live 
Going Town” is to be sold en bloc to 
the highest .bidder. The town in 
question is Longville, Louisiana, 
the headquarters of the lumbering 
business of the Long-Bell Lumber 
Company, and which hasbeen built 
up to supply housing accommodation, 
other. comforts of modern civiliz- 
ation to the company’s employees. 
A parallel is to be found in Canada 
today in the number of new towns . 
which have been created by the var- 
ious paper companies for similar 
purposes. The Long-Bell Lumber Co. 
points out that it has -been forced 
to the extremity of selling the 
town through the recent destruction 
by fire of its lumber manufacturing 
plant, a or completion of arrange- 
ments for the handling of standing 
timber by other near-by mills . 

A description of the town, and its 
numerous attractions are concisely | 
set forth The fact that it is a health 
resort is riot overlooked. The appeal 
is directed to “manufacturers of tex- - 
tiles, papers, wood pulp, matches, or| 
any industry employing a large 
force of steady labor, where proper |. 
housing facilities for employees “and |*" 
buildings for mercantile establish- 


SAY FARMERS ARE 
ACTIVE LOBBYISTS 


‘Middlemen in Grain Trade at 
Chicago Decide to Oppose 
Co-operation Movement 


-Middlemen in the grain trade meet- 
ing at Chicago in the Grain Dealers’ 
National Association convention vot- 
ed today to continue -their - fight/. 
against the farmers’ co-operative 
grain-marketing movement. They 
endorsed the campaign conducted by 
their spesial Executive Committee, | © 


-| headed by R. I. Mansfield, of Chicago, 


and ordered it to continue its work 
for the next year. 

This committee was called . into 
being last June, following 
tion of the United States Grain Grow- 
ers, Inc., a national co-operative cor- | 

poration, fostered largely by the 
American Farm Bureau Federation. | 

Mr, Mansfield reported the com- - 
mittee had funetioned so well that. 
“the emergency situation has been 
wet successfully, Our opponents are 
not funetioning and are meeting with 
very little response in their cam- 
paign.” ‘ 

Vigorous warning was given the 

grain men by Mr. Mansfield that the 
work must be earried on for their 
own preservation. “Failure to, follow 
up this work so well begun,” he de- 
elared, “will resul€ in a flood of ad-’ 
verse legislation, in new and more 
misionary marketing schemes, and, 
finally, in the coneentration of the 
great bulk of the grain business in 
the, United States in the hands of « 
few powerful interests.” 

In presenting the report of the as- 
sociation’s Legislative Committee, A. 
E. Reynolds, of Crawfordsville, Ind., 
said: “We have few more glaring in- 
stances of the unwarranted practices 
of professional paid lobbyists than is 
presented by the lobby maintained by 
the farm interests at Washington 
during the last year.” 


ADVERTISING FOR FARMERS 
(Christian Seience Monitor) 
Maine farmers who specialize in cer- 
tain fruits and vegetables are urged to 
advertise by Frank P. Washburn, re- 
rently appointed commissioner of agri- 
culture. “The farmers of \Maine have at 
thie time” anid Mr. Washburn, “an in- 
vestment in land and equipment amount- 
ing to $275,000,000, and yet they give 
no thought to the matter of advertising 
the preducts of their business, a policy 
Which would’ mean ruin to almost any 

other industry in the world.” 
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.y/ A Deposit 
Account 
, Creates 

». Credit 
Standing 


HE pages of our de- 
posit ledger are’ 
more than a record 

of the deposits and with- 
drawals of our customers. 
From them we read some- 
thing. of the character and 
ability of the men and 
women who are our de- 
positors. 


, Many a customer, thro 

,the introduction furnished 
such an account, has created a 
credit standing with the Bank 
that has developed into one of | 
his most valuable assets. 


: f 
Form a connection with us 
now, and, later on, should you 
find yourself in need of assist- 
ance, you can come to us with 


your standing already largely 
¢ 


tal, $5,000,000 Assets over $100,000,000 


Thos. F. HOW 
General Manager 
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“Salesmanship” 


A Profitable 
A Provision for Old Age? 
ce Business offers permanent suc- 
e best 


int eee Seren oe 
and has been truly named “ paid bard work 


the world. 


to take any ambitious man and train 
‘k, provided he shows some ability. 


confidential 
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‘BL IL DING: COSTS 
USI BE BROUGHT 


Ww. G Watson ees the 
"situation from Financial 


- Standpoint. 
CAPITAL L AND LABOR- 


Post-War Problems on Which 
They Must Work Together 
‘In the Country’s Best — 
; Inter’ 
By W. G. Watson, : 
. Assistant eye an oa General 


‘ 


}}ada, and like our securities, and I}, 


e builder, the manufac- 

r,. alae and retailer must 
; the day of war-time 
, and if he would 

a te thts he 

In this con- 


should make the ef- 
,. skilled ‘and unskilled, 
es to bear its full share for 
" the benefit of all, Reasonable reduc- 
Pe from war-time wages, and 
efficiency on the part of 
— will go a long, long way, in 
creating employment for all those 
apis are at present out of work, by 
lowering the cost of production, and 
_ in é0-operation with Capital, greatly 
eae buying or the part of the 
establishing lower levels 
in apne ices. Co-operation in this 
way will very shortly show itself in 
a revival of the building trade, in 
lower rents, and a much reduced cost 
] f 
- In this is also involved our trans- 
portation problem, in connection with 
which’ we in Canada, as they in the 
United. States, are paying altogether 
too much for the distribution of farm 
and factory products. Here again, 
Labor and Capital must co-operate to 
get the cost down for the benefit of 
the niany. 
In the matter of taxes, we have 


suffered from the Excess Profits Tax, 
which left many of our large indus- 
tries short of the necessary funds to 
properly take care of the situation 
that developed last year when the 
slump in business came. And while 
teis tax has been discontinucd, we 
still hava in connection with our In- 
come Tax Act, surtagy, which has 
the effect of diverting from legiti- 
mate business enterprise large sums 


in the several Provinces of Canada, 
ond in losing to that extent for Can- 


ada the business experience and abil- 
ity of trained men who would other- 
wise follow with their services and 
counsel the investment of such funds. 
I like the sentiment of an intelligent 


farmer with whom I discussed the 


tax situation some time ago, who 
said:—I believe in the broad appli- 
_ cation of a comprehensive sales tax, 
' so that each-citizen will pay accord- 
ing to his pturchases—if I buy much, 
then my taxes are high; if I buy lit- 


tle, my taxes are low, but everyone. 


will have the satisfaction of feeling 


that he is paying his full share. 
This form of taxation, to include re- 
tail sales, is gaining friends in the 
United States at the present time, 
where it is being advocated by many 
as one of the most equitable of’.all 


taxes for Federal purposes. 


If we consider more closely the 
building industry, I think we shall 
come to the conclusion that the pub- 
lic is on strike against the high cost 


of construction, notwithstanding the 


very real shortage of dwelling hous- 


es that obtains, and the programmes 
of building with which many business 
houses and other instituticns. are 
anxious to proceed. No amount of 
Government of other money that may 


be made available at attractive in- 


terest rates for building houses will 


induce any great body of work peo- 
ple, or any other class, to purchase 
houses at the present high cost, any 
more than they can be persuaded to 


start a buying ‘sadaeaill of merchane 
dise of: any sort at prices that appeal 
to them as being too high. 

‘If you can get the prices down to 
a reasonable point, and by this I do 
not mean pre-war levels, I am sure 
there will be a ready demand for a 
very considerable number of new 
dwelling houses, not only in :Toron- 
to, ‘but in many of the larger cities 


jof Canada, and while mortgage in- 


terest rates have increased but very 
little since the Fall of 1914, I think 
we have come to a place, with the 
American market” opened for our 
high-class Government and Maunici- 
pal Bonds, and our Insurance Com- 

panies funds for ‘investment greatly 
focheatiat since 1914, where there will 
be an ample supply of funds for 
mortgage investment, and_ shortly, 
perhaps, at slightly lower rates of 
interest than now prevail. 

Generally speaking, business is a 
little better in a good many lines this 
Autumn, both here and in the States, 
partially due to the movement of 
crops, and other seasonal conditions, 
but we should not look for any very 
early boom in business. I have ‘just 
come from New York, where I ascer- 
tained from bankers and others that 
they are nol expecting any great re- 
vival in business just yet, but the 
signs are promising—money is more 
plentiful for high-gradé investments 
and credits easier. The. building 
trades in the New England and other 
States show considerable improye- 
ment for August and September, and 
some of the officers in the larger in- 
surance companies informed me they 
were very. busy making mortgage 
loans. They’ are/ interested-in Oan- 


think we may shortly look for a con- 
siderable increase of American funds 
for mortgage investment.. As one of 
the allies who ‘tried to do her duty 


during those long, trying years of 
the world war, 


gotten back to normal conditions, and 


lwe may not for some time to come, 


but I- want to take this opportun- 
ity of declaring my faith in the fut- 
ure of this land of ours, and in its 
people, and its institutions: I know 
there are a few noisy leaders among 
us who would like t6 smash our 
economic system, some of whom I 
am informed, bélieve that since it 
costs no more to print a $1,000 note 
than a one, then why not $1,000 
bills. They have tried that system 
ir. Russia, and a friend of wine who 
just came back’ from Europe a few 
weeks ago produced from his pocket 
a one thousand rouble note, and said 


it: required ten of them to pay for a}, 


chicken. In Russia they will jtake 
almost anybody’s money in prefer- 
ence to their own. But fortunately 
these leaders and their followers in 
Canada are not very numerous, and 
the great majority of our peonle are 
long-headed enough to know that un- 
til human nature has greatly chang- 
ed for the better, and a lot’ of people 
who now dislike work have learned 
to look upon it as a blessing to the 
race rather than a curse, they will 


prefer individualism, with its rewards 
for personal effort and industry, to 
being bound up with the Slothful, the 
indifferent and the lazy in a system 
that would certainly make for low- 


er production and higher cost of 
living. Labor should: undoubtedly 


have a.larger share of the prvfits of 


business than it enjoyed_before the 
war, and this I am sure will be ac- 


corded by all sane employers of labor 
on a basis that will be equitable to 
all, the consumer included. 


SASKATCHEWAN HAS 
A VERY BIG CROP 


Oats Make New Record. and 
Wheat Second Largest 

In History a 

Despite severe weather conditions 

during the past few weeks, the 

largest oat crop in the history of the 


province, and the second largest wheat 


crop, is foreseen by the _ statistics 
bureau of the Saskatchewan @epart- 
ment. of agriculture in its crop es- 
timate issued yesterday. Following is 
the preliminary estimate of average 
yield and total production of the grain 
crops of Saskatchewan for this year 


as prepared by the bureau. 


Wheat, 11,651,622 acres, average 
yield 14.9 bushels per acre; total 
production, 174,424,781 busheis. 

Oats, 4,884,900 acres; yield per 
acre 37.2; total production, 181,723,- 
496 bushels, 


Barley, 427,798 acres; yield, 26. 7; 
production 11,455,961 bushels. 


Flax, 366,858 acres; yield, 8.2; pro- 
duction, 3,039,638. 


Rye, 1,038,507 acres; yield, 13.6; 
production, 14 140,227, 


This report is issued by the bureay 
after great pains by its large staff 
of crop correspondents. ‘ 

Keports were received from . 1,123 
correspondents in all parts of the 


province, and as. threshing had been 


curried on for some’ days before the 


reports were compiled, it may be as- 
sumed that the returns approximate 
the actual quantities of grain pro- 
duced, the bureau woport adds. 


Director, Algoma Steel Corporgtion, Limited 


Canada has not yet]. 


Ss THE FINANCIAL POST 


. 


NEW.ISSUE. 


$2;000;000 | 


|| English Electric om 


' of Canada, Limited — 


8% Cumulative Preferred: 


Preferred as to assets and dividends. Dividends are payabie cantteike on. the leit e 
‘September and December, and will be cumulative at the rate of 8% per annum from date. f iss 
first dividend will be paid not later than March 31st, 1922. Provision is made for the reden 
whole‘or.in part af 310 and acerned dividends om any divides® date alte olay 


Pai: CAPITALIZATION - 


Sf" 


’ 


8% Cumulative Preferred. Shares (par value;$100) ......0cseseveees ® vere 
Common Shares (no par value) bee eseceedenessvsccececton © sosdeeteeges 


BANKERS TRANSFER AGENTS REGISTRARS 
Bank of Montreal Royal Trust Company Bank of Montreal 


; _ ” DIRECTORS 
: Gordon F. Perry ‘ Russell A. Stinson 


General Manager. Mational Iron Vice- President and General Manager, The 
“eee mA. rporation, Limited, Canadian Crocker-Wheeler Company, Limited. 


R. Home Smith D. H. McDougall 
_ President, Nova Scotia Steel & Coal Company, 


~ 


2% Meston, K.C.S.I1. 
Chairman, Finance Committee, 
7 + Rngiiah ‘Hieetre Company, Limited, /¢ 


< : _ LONDON. ADVISORY COMMITTEE” 


» Chairman—P. J. Pybus, CBE. = neue ae ee 
git h Blect neer- ° Blectric~ — 
Be ana deck Britain, ? Company, Limited, of Great Britain. 
The following information in regard to this issue is ‘summarized from 
Gordon F. Perry, Chairman of the‘ Board of the English Electric a 


COMPANY: The English Electric Company of Canada, dends 


Et.-Col, Sir John H. Mansell, K.B.E, D.L. J 


Director, English Electric 
tree Limited, of Great Britain 


ex Ne 


+ Limited, is associated with and holds the exclusive manufae- . mon 


turing ‘rights in perpetuity for Canada of The English Blectric \ | 
,Company. Limited, of Great Britain, and through the Cana- 
dian Company all "selling, engineering and construction .work 
in Canada will be done. It also has for Canada-all the patents, 
designs, processes, etc., of the English Company, and can 


export to the United States and Newfoundland. » 


The Company, tarough an arrangement for the purchase of 
capital -stock, will, control The Canadian Crocker-Wheeler 
Company, Limited. It therefore immediately becomes well 
established and in possession of a modern eee Plant . 
wit a continent-wide sales connection. 


BRITISH ASSOCIATION: The English Blectric Company, 

Limited, of Great Britain, is the latgest manufacturer of 
electrical equipment and apparatus dn the British Empire. 
It controls and operates under one management a number 
of long-established and well-known coneerns. The resea : 
engineering, contracting and sales departments of the British 


Company are placed at the Canadian Company's disposal. 


THE CANADIAN CROCKER-WHEELER ‘COMPANY, « 
LIMITED: The executive, engineering and sales organizations 
of The Canadian Crocker-Wheeler Company, Limited, remain 
intact. With the control of the Canadian Crocker- Wheeler 
Company, Limited, The English Electric Company of Canada, 
Limited, will secure the patents, designs and processes of that 
Company. Crocker-Wheeler generators, motors, « electrical 


equipment and accessories are well-known, having been used 
throughout America for many years. oa eeaaee : = Boy roene 1 


4 
The balance sheet of the Canadian Crocker-Wheeler Com- pany. Co-operating with: hi: 
pany. Limited, as of March 3ist, 1921, shows that current ization will not only on Saye 


than sufficient to pay all: : 

/ reasonable estimate wold a the 
Company’ at a sum which week en 
holders an atttective return —_ 
the common shares. z 


MANAGEMENT: Mr. R. A. § 


assets are in excess of current liabilities by a ratio of over search, the engi ring 
8 to 1, Since 1912 the Company has paid its preferred divi- The English Blectric pany, ' 


ENGLISH ELECTRIC COMPANY OF CANADA, LIMITED 


THE CANADIAN CROCKER WHEELER COMPANY, LIMITED 
(Showing the positi f-the Combined Companies when 
c ™ present Agreements for financing are concluded) sy 
Consolidated Balance Sheet ’ : 


a ASSETS , 
1 Assets : Capital Stock 
Goat of Real Estate, Buildings, Plant, $1,.864,084.56 ox Gamulative Preference 


roperty and plent of the : Authorized issued; 5 
-Wheeler Company, Limited, * 20,000 shares of $100 ¢ each. “58.000 


are subject to a First Mortgage un- d 
Common. Stock: 


~ der which $149,000 in bonds are now 
Authorized and to be isued; 30,000. 


outstanding, As these bonds are 
being acquired by the lish Blec- fe 
shares of no nominal or par * & 
150,000. 


und r the De o ns a. 
un er @ presen nancial agree- val 
Iie abut a ons 2° Cc colldeted Balance ae 
Sheet y in 8 onso ate alance Surplus of the Canadian Crocker-_ 
Ourrent Asse Wheeler Company, Limited, as 
_ Raw Materials, Work in Progress.and at 31st March, 1921...3...00.5 


Finished Stock on hand at Fac- |. Ourrent Liabilities : 


+ \ > tory and District Warehouses. .. $294,246.98 
Accounts and Bills Receivable, le A Paya 
reserve mee bad and doubtful a Stoo for Tnedme “max “4 ee aea. 
1921, to March 31st..... 


- counts . 
Reserve for secranee Seid 
and contingencies . . yoda Feces 
Reserve for Insurance. ec erceewes 


312,112.55 
258,379.53 ‘ 
anne” $68,789: 62 


2,662.73 
$2,731,486. 30 


Deferred Char arges : \ 
Unexpired Insurance Premiums. 


We have examined the books and records of the 
Limited, and certify that the above Consolidated Selene ‘at dist March, 0m pinata, Limited. snd 
when the oe agreements for financing are concluded. 
Toronto, ist September, 1921. 


1, correctly sets forth et Position of 


(Sgd.) PRICE, WATERHOUSE & CO., Charteted 
A copg of the illustrated cireular containing complete details of this 
offering, together with application forms, will be mailed upon request. 


PRICE: Par, with a bonus of 40% Common Stock ° a 


(4 Shares Common Stock with Each 10/Shares Preferred) ' 
Orders may be telephoned or telegraphed at our expense 


. Canadian ‘ Debentures Corporation — 


INVESTMENT BANKERS 


Established 1910 pl 


36 King Street East Phone Adel. 6956 Torenta, Canada | 





